


mc 


TTT 


) 


THE ANNALIST 


A Magazine of Finance. Commerce and Economics 
























































Vol. 13, No. 315 NEW YORK, MONDAY, JANUARY 27, 1919 


Y 


Chief Contents 























England Chafes at 


tion of Imdustry 


Declared, Awaiting 


QS sd ET 





3 Forces Swaying St 
ctions on Other Markets ae 
Money . 
eptance Business Approaching ; 


, Barometrics 
\lion=a=Year Mark .... 





Federal Reserve Bar 
Vould Insure Social and Business Rank Claasines 


Ctn 
nee) 


justice . : : as ; . Fee New Vook 
Difficulties Should Not Halt Housing tose 
T Ih tt ahd PR gma 


° rd ] j fL-? oe I Tea mea 
larging Opportunities of the Small Week’s Curb | ramsz 
imvestor Open Security Market 








AVATUVOUOOUANTOUUAUOANOTONOVONANOAUUONNONNVORNETOGD 


Samm 
fj 


UUUUANGEAUUUAGUOOAOAUONAERONTIN 


Li. = 


i 
“a ~ 


TheMovement of Stock Market Avera esl 








TTT TTT 





























——— 
| 


Jan 5 y 


1917 1918 
Apr, May June July Aug Sept Oct Nov | Dee Jan Feb Mar, Apr peas J June July Aug Sept, Oct, Nov Des 
100-—— ctHoth TH oth 














LUT Lia 
























































The heavy line shows the closing average price of fifty stocks, half industrials and half railroads. The black area shows tl 
low average prices of the twenty-five industrials and the white area the corresponding figures for twenty-f 
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Week’s Transactions 


RAIL 


BOSTON 


MINING 


Sales 
im 
161 
265 
20 


Ahmeek 
Allouez 
Alaska Gold 
Am. Zin« 
Am. Zine pf 
Anaconda 
Ariz. Com’'l 
Batopilas 
Butte & Bal 
Butte & Sup 
Cal. & Ariz 
Cal. & Hecla 
% Centennial 
Chino Copper 
$ Cop. Range 
Daly-West 
Davis-Daly 
East Butte 
Franklin 
Hancock 
Inspira 
Indiana 
Island Creek 
i Island Cr 
i isle 


Cop 


Con 
) oc 
Michigan 
Mohawk 
New Arcadian 
New Cornelia 
Ne w Idria 


Dominion 
5 Ojibway 
+ Osceola 
Pond Creeh 
Quincy 
Ray Con 
St. Mary's L 
Shattuck 
Seneca Cop 
Shannon 
South Utah 
- Superior Cop 
5 Super. & Bos 
Trinity 
Tuolumne 
U. S. Sme 
Sm oa 
Apex 
Con 


it s 
Utah 
Utah 
Utah Copper 
Utah Metals 
Victoria 
Winona 
Wolverine 


STEAM 


Rate 
South..4 
4 


Company 
Ala. Gt 


& Ohio 
. & Ohio. 


Can. Southern 
b of N. J 

ie. Fs 

“iio 
Cuba R. RK pf. 
maytee (Tenn.) 

pf.5e 

Gt ‘North. pr...14 
Louis. & Nash. .3% 
Mahoning Coal. $5 
Mich. Central.. 
Miss Central. 4 
Norf. & West. ..1\% 
N., Ch. & St. L.3% 
N. Y. Central...1% 
Nort. & W. pf 
Nor. Pacific 
P. & W. Va. 
Pennsylvania 
Pere Mar. pr.pf.1\% 
Pitts. & L. £&..$2.00 
Reading Ist pf.50c 
Reading Co.....$1 
Sharon Ry......2% 
Utica, C. & B 1% 


RAIL 


High Low 


able 
Jan 
Feb 
Mar 
Feb 
Feb 
Mar 
Mar 
Feb 


Ss 
Q 
Ss 
Q 


Q 
Q 


Q Feb 


STREET AND ELECTRIC 


Am. Rys. pf....1% 
Caro. P. & L 
Cities Service. 
Cities Service... 
owed eas 
Cities Service. . 
Cities Service.. 


Do pf. “4 

Com. R. ‘é L pf. 1% 

Duquesne L. pf.1% 
Mil. El. Ry. & 

in Oe. as 1% 

Mon. V. T. pf 37%ec 
P.1 


$1.25 
mn 


Bedford mean 
Un. Pwr >. Dik 
Un. Tr. & El., 

Providence 

fest Penn. Tr 

a 2. g.. 1% 
W. Penn. Pr.pf.1% 
W. P. Rys. pf..1% 
York Rys. pf 1% 


1% 


BANK STOCKS 


Bowery ..... 3 
Bowery : 3 
Continental 3% 
Corn Exchange.4 
Lincoln Nat 
Pacific 
Pacific ... $1 
23d Ward 2 
TRUST 
Farm. L. & T...5 
Hamilton (Bkn).3 
Kings County..7 
Lincoln ganeeed 


Ex. 


Q Feb. 
Q Feb 
Q Jan 
Q Feb 
Q Feb 

Jan 
Q Jan 


Feb 
Q Feb 


ROADS 
Pe- Pay- 
riod 


Jan, : 


Q Feb 
Q Feb 
Q Feb 
Q Mar 
Q Jan 


Q Feb 


Ex. Feb 


Feb 
Q Feb 
Q Feb 
Q Feb 
Feb 
Feb 


COMPANIES 


Q Feb 
Q Feb 
Q Feb 
Q Feb 


1 
1 
1 
1 
1 
1 
1 
1 
S 
1 
1 
1 
1 


FIRE INSURANCE 
On dem 


Home .12% 


INDUSTRIAL 


Alaska P. A 
Am. B. Note. 
Brass 


Am. 

Am. Brass. J 
Am. B. Sugar..2 

Am. B. Sug. pf.1% 
Am. Cigar......2 

Am. Chicle.....1 

Am. F. & Hoe..1% 

Do pf “31g 
Am. G. & El peli 
Am. Glue pf... 


Feb 
Feb 
Feb 
Feb 
Jan 
Apr 
Feb 
Feb 
Mar. 
Apr 
Feb. 
Feb 


10 
5 
1S 
3 


1 
1 
1 
1 
15 
15 
1 
1 


Last ( 


Dividends Declared 


$0 
Ch 
*Jan 
*Jan 
*Jan 


Net 
*h’ge 


oks 
se. 
20 
21 
31 


* Dec. 


* Dec 
*Jan 
*Jan 
* Dec 
*Jan 
*Feb 
*Feb 
*Jan 


Jan 
*Jan 
*Jan 
*Jan 
* Dec 


Jan. 22 


*Jan 
*Feb 
Jan 


*Jan. 


Jan 
*Jan 


*Jan 


*Jan 
Jan 


*Jan 


Jan 
Jan 
Mar 
Jan 


Jan 
Jan 


*Jan. 


*Jan 
*Jan 
Jan 
Jan 
Jan 


*Jan 
Jan 
Jan 
Jan 


Dec 


31 
21 
15 
18 


16 
14 
92 
20 
21 

1 
20 


28 
28 
27 
31 
29 
18 
18 
2k 


20 
24 
25 


25 


31 


AND MISCELLANEOUS 





Sales 
30) Atchison 
25 Atchison pf 
41 Boston & Alb 


1.18 


1 Boston Elev 
1 Bos. Eley. pf 
5 Bos. & Low 


70 Boston & Me 


1 
it) 


26 C 


> Bos. & Sub.pf 
J.&5.¥.ptf 

%$ Con. & M 

Class 4 

4 Conn. River 

2 Fitchburg pf 

7 Me. Central 
Mass. Elec 
Mass. El. pf 
N Y¥.N.H.&H 


6 Old Colony 


1! Prov. & Wor 


100 Rutland pf 


16 
4 


670 


1 West 
i West 


End 
End pf 
MISCEI 


Am. Agr. Ch 


DMi Am. A, pf 


SL 


“ 
108 
zt 


677 
we ¢ ‘uban 


v7 


14 
41 
iit 


1) Math 


) Am. Pne 
Am Sugar 
Am. Sug. pf 
Am. Tel. & T 
Am. Woolen 
Am. Wool. pf 
Amoske ag 


-u.Ser 


: pf 
Art Metal 
IA... G. & W.l 
I A..G & W.Lpf 
) Booth Fish 
Century Steel 
Cen 
Land 


Ss. S 


Los 


;. S. S. pf 
Edison Elec 
Fairbanks 
Elec 
Gorton 


+ is'and 


) Mass 
Mass 


Gas 
Gas pf 


Alkali 


7 Mergenthaler 


21 


10 Reece 


2.199 
2.4 


Company 


A 


E. Teleph 
S. Steel 
Mills 
Pull man 
’P. A. Sugar 
Button 
Stewart 
Swift & Co 
Torring ton 
G. PI 
Drug 
}. Drug 
1.Drug 2d pf 


Rate. 1 
& L 1% 


A. La F. F 


Am 
Am 
Am. 
Am 
Am 
Do 5 
Am 
Am 


Sugar 
Sugar Ref 


Rolling 
Shipbldg 
Shipbldg 


Light & T.: 
Light & T.: 


of 
Ref 


Do pf 


Sum 


Tob 


& E.pf.1% 


Woolen me 


Pwdr 


Do « 
Do ¢ 


Do &% 


Do 7 
Borde 


Copper $1.5 
& W. L...$5 
pf 1% 
Steel 

Steel 

‘lass B 
‘ass B. 

pf 

% pt 

ns Cc 


Do pf 


Do pf 


Br.-A 
Br.-A 


Bromp. P 
Brown 


Brill 
Brill 


Bucke 
Butler 


m. Tob 

m. Tob 

& P..1% 
Shoe pf.1% 
(J.G.) pf..1 
(J.G.) pf..3 
ye P. L. 

Bros 


Butler Bros 


Burns 
Burns 


Bros 
Bros 


Do pf 


Can. ¢ 
Case 
Carbu 


Can 
Can 
Can 
Cedar 

& P 


Cent. 
Chi., 


‘onverters. 1% 
(J.1.) Co...7 
n Steel 


Cement pf.1% 
Explosives.1% 
Explosives.11 


Rap. M 


Leather 
Wil. & Fr 


% 
1% 


Coal 5 


Do pf 1% 


Cluett 
Cleve 
Cont 
Col 


Colun 
Conso 


Consum 


Cosde 


Peabody 
Auto. M 
Motors 


1% 
Ti 
le 


Fuel & I % 
Do pf. 2 


. G. & El 
1. Coal 14 
Co 


né& Cc 


Comm’ w'th Ed 


Cuba 


Cramp 


Co 
cw.) 


Sons : 
Diamond Ice & 
Coal pf ™ 


Dodge 


Dom 
Dom 
Dom 
Du P 

Pows 
Du P 


S. Pul.pf. 1% 
Bridge 2 

Coal pf 1% 
Steel pf 

ont de N 
ler pf 1% 
de N. P..1% 


1% 


Kise nlohr (Otto) 
1 


Elk Basin 


Em.-F 


Emerson 
Fbks.Co 
Fajardo Sug 
Sug. R pf..1% 


Fed 
First 


Fisher 


Fort 
& L 
Gas., 
Gen 
Gen 
Gen 
Gen 


Pet. 12%« 
grant. pf..1™ 
Sh. pf.1% 
Ist pf.2 

pf.2% 


Nat. Cop.15ec 

tody pf.1% 
Worth P 

pf 1% 
W. & W..$1 
Cigar pf. .1% 
Cigar 1 
Chemical. .2% 
Motors. 3 


Do pf 


Do d 


eb 
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ROADS 


Low 
1k, 


High 


134 


ant pf % 


ist pf 5 


Pe- Pay- 
iod. able 
Q 1 

15 
1 
1 


1 
1 
1 
1 
> 
> 


2 
i 
I 


15 


ht tah hh i SEIT tt tt ht tt th es a hd 


June 
Jan 
Jan 


CSS ae tt ae 


Q 


—— 


QR 


tm 
LA et 8 et et 


ss 


A 
Q 
Q 
Ex 


eh kd 
-as 


Q 
Q 


fet ht Hl hh hf tt St 


tt tet het et tS 


Net 
Last Ch'ge 
1% 


Boc 

Ch 
Mar 
Feb. 
Dec. 3 




















New York, Monday, January 2 27, 1919 


on Other Markets 


Net 


High Low 


United Fruit. 
i7 Un. Shoe M.. 
% Un. Sh. M. pf. 31 
» U. S. Steel... 92 
U. S. Stl. pf.115 
Ventura Oil... 
Walworth 
te War.Br. Ist pf 40 
> War.Br. 2d pf 39 


West. Union.. 88 


1651 
15 


% 158% 
4414 
28 
M4 
115 


sl, 7™ 
Mfg 15% 


BONDS 


Am.T 
A.,G 
C.J 
Mass Gas 

M. R. P 

N. E. Tel. Ss. 92 
ond Crk. tis. 92 
Swift & Co. 
U. 8. Steel 5s 
Un. Frt. 4%s.100 
U. 8 tub 
Ventura 7s.... % 
West. Tel. 5s. 90 


& T. 6s 101% 


3 79% 


Ss 6% 
0% 


os SU% 


BALTIMORE 


STOCK 


Sales 
1.200 Atl. Petrol’m 
15 Bank of Bait 
10 Com > 
‘on. 
tont'l 
ton 
‘osden & Co 
Cos. & Co. pf 
Davison Ch 
Elkhorn Coal 
Farm Bank. 
Oi pf 
B’k 
Mer. Trust 
Mt. V. C. M 
Mt. V. C.M pf 
2 North. Cent 
Pa. W.& P 
Un. Ry. & El 
U. 8. F. 


Wash. B. & A. 


5 OO 
3.000 


Atl. C. L. 4s. 83 
Balt. & H. 5s 
1.000 City & Sub 58.100 
1.000 Con. Gas 4s. 89 
10.000 Con. Pwr. 4%s 85 
10,000 Con. Pwr. 5s 
10,000 Con. Pwr. 63.100 
3,000 Cosden 6s, A 
17,000 Cosden 6s. B 
1,000 Elkhorn 6s... 


and Awaiting 


Pe- 

Company. Rate. 
General Pet.. 
Gillette S. R. 
Goodric h (B. F) 
Co. a 
Goody e: ar Tire Ps 
Rub. 2d ae Q 
Gt. Nor. Paper.14 — 
Gr.-Can. Cop..$1.50 Q 
Halley Sug. pf..1% Q 
Here. Pwadr. pf.1% Q 
Houston Oil pf..3 
Idaho Power pf.1% @Q 
Ill. Nor. Ut. pf.1% Q 
Ill. & P. See. pf.1% Q 
Int. Nickel pf..14%4 Q 
Indiana P. L.. $2" 
Indiana P. L.$1.50 Ex. 
Insp. Copper. $2 Q 
Kaminis. Power 2 Q 
Kelly-Sp. Tire..$1 Q 
Kellogg Switch. 

& Supply. 

Kelsey Wh. pf.. 
Key. W. Case. ‘ 
Kerr ~ <Mines..25¢ 
Kress 

Le high: o & 

Lit Bros. 
Lit Bros...... 
Loft, Inc. 

Maryland ri “oal. iat 
Mont. H.& 2 
dey Min. #2 
Mason T. & R..2 
Mass. Gas Cos..1%% 
Marconi W. T.. 

Mid. States Oil.1 

Mid. States Oi1.8 
Miami Copper. 
Midvale Steel.. 
Midwest Ref. 

Mun. Serv pf.. 
Nat. Acme..... 
Nash Motors... 

Do pf. 
Nat Biscuit. 

Do pf 
Nat. Carbon.... 

Do pf. sled 
Nat. Lead pf... ’ 
N. J. Zinc.... 

N. Y. 
Ont. S. P. 
Ont. S. 

Pacific 

Penn. C. 

Pittef. t4 at 1% 
Plant (T.G.) pf.1% 
Pub. Ser., N-IIl. i” 
Do pf. 
racific 

Do tst pf 
i) f Ss 2 
Pac. P. & L. pf.1% Q 
Packard M. C..2 Q 
Penn. Traffic.. 

Penn Traffic. ..2 
Penmans Ltd.. 
Pierce-A. Mot.$1.25 Q 
Pitts. Oil] & G...2% 
Pitts. Steel pf. .1% 
Portland Gas 

Coke pf. 

Prairie O. 

Prairie O. 

Prairie P. 

Pr. Steel Car 

Do pf 

Proc. & 

Pullman 


1 
-$2 Q 


Oats pf. 13 
Iron & 8... 
Royal }utch..$2. 
Russell M.C. pf.1* 
St. Lawrence F. 
Mills 
St. Lawrence F. 
Mills 


Santa C. Sug. pf.3% 
Sapulpa Ref 24 
Sears-Roebuck. 
Sloss-S. S 1. 
—> Milling.. 
Ind. 3° 


oO 
Stand. “Oil, 


YR 
R8% 


&Yl, 
vo 


riod. 


3 


& G.I 
20% 


BONDS 


ily 


su 
RS 
v7 
ua 
KN, 
x9 
9% 


Books 
Close. 
*Jan. 15 
Jan. 30 


Pay- 
aple 
Jan. ¢ 
Mar. 
Feb. Feb. 
*Jan. 
*Jan 
*Feb. 
Jan 
Feb 


*Jan. 2 
Jan 
Jan. ; 
Jan. 
Jan 
Jan. 
Jan 
Jan 
Jan. 


Jan. 3 
*Jan. 2 
Jan. 23 
*Mar. 
*Jan. 
Jan 
Jan. 
Jan. 
Jan 
Feb 
Jan. 
Jan. 
Jan. 
Jan. 
June 
Jan. 
Jan. 2 
*Feb 
*Jan 
Jan. 1: 
Jan. 2 
*Feb. 
Jan 
Jan 
*Mar 
*Feb 
*Jan 
*Jan. ‘ 
Feb. 3 
Jan. 3 








Net 
Last. Ch’ge 
100% 


101% 


High 
100% 


Low 
100% 
101% 
100 


Sales 
1,000 Fla. C. ts 
7,000 G. & P. Ist 58.1014 
1,000 Hous. O. d. 68.100 100 
4.000 Kirby L. 6s ysS YRS. 
4,000 Twin-City 5s.. 93 92% 
8,000 Un. Rys ist 4s 74% 7 
6,000 Un. Rys.ine.5s. 53 

10,000 Un. Rys. Ss ‘4 Sly 
1,000 W. B. & A. 5s 83 « 3 
4.0 Wil. & Wel 7 7 


PHILADELPHIA 


STOCKS 
Ne 
High Last. Cn’s 
Gas title 
Bald. Loco 70 
Cambria Iron. 41 
Cramp Shipbg. 82 
Elec. St. Bat. 5 
Gen Asphalt 
Gen. Asph f 
Ins. of N 
>» Lake Superior 
Lehigh Navy 
+} Lehigh Val 
Midvale S 
} Penn. RK 
Penn 
Phila 
Phila. R 
Phila. Trac 7 
Reading 703 
Ton. Belmont 2 
Ton. Mining 2 
Union Trac 3M 
Un. Tr N. J.187 
Un. Gas’ Imp 
War. 1. & 58 x14 
Westm. Coal 7 


Low 
65% 


Am 


BONDS 

$10,000 
4,000 
1,400 
1,000 
1,000 


Am. G. & E.is 87 
Sald. Loc. 5s.100% 
City 4s, 1{H1 7 N7 
City 4s, 1M sd 7 
Eq. Gas 5s 102% 102% 
19.000 Elec. & Peo.4is 70 70 
40.000 Lake S. ine 
11.000 L. V. con. ts 
4.000 L. V. con. tis 
registered 
17.000 V. coll. Gs 
8,000 ry gen. 4 
21,000 L. V. Coal 
4,000 N. J. Tra¢ 
4,000 Pa. gen. 4%38. SS% 
1,000 Phil.Co 100 
70,400 Phil. El.ist Ss { 
4.000 Read. zen. 4s. Sti% 
6.000 Welsbach 5s a 


ss 61 HN, 
102% 102 


100% 
102% 
Ss SSI4 
3s. 100% 
5s 80 


1% 
102 


1S, Sta 


Other Markets on If 


Payment 


Pe- Pay- 

riod. able 
Ind.3 Ex. Feb. 2 
Stand. Oil, Kan.3 Q Feb 
Stand. Oii, Kan 3 Ex. Feb 
St.-War. Speed.2 Q F 
Swift Internat.$1.20 
Superior Steel. 1% 

Do 1st & 2d pf.2 
Taylor-W har. I. 

& S. pf.. 1% Q Feb 
Texas EC & L.pf 1% Q Feb. 
Tobacco Prod +14 Q Feb 
U nien B. & P Ex. Fe 
Zo... bP 

F. pf. . 1% Q Mar. 

In. Drug Ist pf.1% Q Feb 

In. Cig. Steres.2% Q Feb 
1.S. Rub. Ist pf.2 Q Jan. 

In. Verde Ext..50c Q Feb. 

in. Verde Ext.25c Ex. Feb. 
fa.-Car. Chem.1 Q Feb 
West. El ¢ 
Westing. 
Wheeling 

& Fdy.. 
Wheeling 


Company Rate 


Stand. Oil, 


Q Feb. 


: Fdy 
Willys-Overl'd Feb. 
Woolworth (F 

W.) Co 2 Q 

*Holders of record; 

7Payable in scrip 

tPayable in Liberty bonds. 

{Payable in common stock. 

In favor of Red Cross 

§Payable one-half in cash 
in Liberty bonds. 

**Payment of dividend contingent upon 
tne receipt of sufficient money from the 
United States Government. 

t?The New York Stock Exchange 
ruled that stock will not be quoted ex 
dividend on this date and not until fur- 
ther notice. 


Mar 


books do not « 


and one-half 


has 


DIVIDENDS AND MEETINGS 


G REENE 
42 Broadway 

The Board of 
Cananea Copper 
dividend of $1.50 per share upon its 
tal Siock of the par value of $10( 
share, payable on February 24, 1! 
the holders of such shares of record at 
close of business at 3:00 o'clock 
Friday, February 7, 1919. The dividend 
payable only upon the $100.00 shares 
which the Capital Stock is divid« 
stockholders who have not converted 
holdings into shares of $160.06 par 
should do so without delay in orde 
thev may their dividend pr 

The transfer will not be ck 
ALLEN, Treasur 
1919 


c ANANEA COPPER CO. 
New York ~ = 
Directors of 
Company has 


receive 
books 
J. W 
New York, January 23 


THE 





STOCKHOLDERS Of! 
ORDINATOR COMPANY, INC 
Notice is hereby given that the 
Annual Meeting of the stockholders 
Ordinator Company, for the elect 
directors and the transaction of sux 
business as may properly come bef 
will be held at the office of the Cx 
101 Park Avenue, Tuesday, Febru 
1919, at 12 o'clock noon 
LOUIS B. JONES, Secr ry 
Dated New York City, January 20, 1919 
OFFICE OF THE CONSOL IDATION 
COAL COMPANY. 
Baltimore, Md., January 14th 
The Board of Directors has declare a 
quarterly dividend of One and a Half Dollars 
($1.50) per share on its capital stocl pay 
able January 31st, 1919, to the stockholde Ts 
of record at the close of business January 
24th, 1919 The transfer books will emain 
open. Dividend checks will be ma led 
T. K. STUART, Assistant Treasurer 


INSPIRATION CONSOLIDATED COPPER CO 


The Directors have declared a dividend 
$2.00 per share, payable Monday, Janu aed 7 
bo to stockholders of record at 3:00 o clock 

M., Friday, January 10, 1919 
J. W. ALLEN, T 
New York, N. Y., December 26, "1918 ie 


TO 





1919 
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Acceptance Business Approaching the Billion-a- Year Mark 


Reorganized American Council Preparing for an Intensive Countrywide Campaign of Education to Broaden the 


Field Among Bankers and Merchants 


Paul M. Warburg Sounds a Note of Warning 


and Counsels Caution in Increasing Legal Limits 


HE importance of trade and bank acceptances 
T as media for the financing of large domestic 
and foreign commercial enterprises is rapidly be- 
coming appreciated in this country. From virtually 
nothing at al! in the years directly preceding the 
outbreak of the war, the acceptance business in the 
United States had risen to an estimated volume of 
$200,000,000 in 1917 and to $800,000,000 in 1918. 
As the result of a comprehensive and most in- 
tensive campaign of education, conducted by lead- 
ing bankers and mercantile interests, the total 
promises to exceed many times these figures for 
the current year. 3anks, considerably relieved 
from the patriotic necessity of keeping huge sums 
tied up in short-term Government paper, will have 
fhore funds available for acceptance investment 
than ever before, and, unless present signs fail, 
there will be more acceptances created by com- 
me.ce than the American market has heretofore 
seen. 

In the spreading of acceptance propaganda, and 
in directing the growth of the business, both among 
the business houses which “ make the paper,” and 
among the banks and other institutions which must 
invest in it once it is created if we are to have 
the great open market so necessary to successful 
operation, the American Acceptance Council, an 
organization which recently came into being, is ex- 
pected to play a most important part. This council, 
which was previously known as the American 
Trade Acceptance Council, has now been reorgan- 
ized and its scope enlarged. The trade acceptance, 
which is mainly a domestic affair, is not to be 
neglected in the slightest degree, but the bankers’ 
acceptance, the instrument primarily designed for 
financing international trade, is to receive the 
organization’s close attention. 

The men who have been doing the most work in 
pushing the acceptance idea, and in bringing about 
the organization and expansion of the Acceptance 
Council, are Lewis E. Pierson, Chairman of the 
Board of the Irving National Bank; Jerome Thralls, 
Secretary-Treasurer of the Discount Corporation 
of New York; Percy H. Johnston, Vice President 
of the Chemical Nationa! Bank; Beverly D. Harris, 
Vice President of the National City Bank; J. H. 
Tregoe, Secretary of the National Association of 
Credit Men; Robert B. Hirsch of William Open- 
hym & Sons, and Morton H. Fry of Bernhard 
Scholle & Co. 


AN EDUCATIONAL CAMPAIGN 


The purpose of the council, as stated in the 
first of its articles of association, is “to conduct 
and direct a nationwide educational campaign, de- 
signed to inform the business people and bankers 
as to the merits of trade and bankers’ acceptances, 
the method of their use in domestic and foreign 
merchandising, and for the further purpose of aid- 
ing in the establishment of a comprehensive open 
discount market, and to assist in other matters 
which will improve the credit system and strength- 
en the financial position of America.” Membership 
is to be divided into three classes—active, associate, 
and supporting—and government will be vested ina 





Board of Representatives to be chosen by the active 
members of the council. 

One of the very important committees to be 
formed at once is the Organization Committee, 
which will make an early survey of the United 
States in order to determine upon cities wherein 
efforts should be made to organize local acceptance 
groups, and, when these groups are organized, will 
supply them with the necessary data for their 
guidance. The central body will maintain offices 
at New York and from there will be directed a 
service to all loca! groups and individual members 
throughout the country, and in various other ways 
the members will be kept in touch with develop- 
ments .n the acceptance field. 

PROMISE OF EXPANSION 

As to this development, it must be in two di- 
rections: Toward the creation of a supply and the 
creation of a demand. The supply will come from 
business houses and business men. The demand, 
at least in the beginning, from banks and other 
financial institutions. For business must make the 
bills and the banks must do their full part if the 
plan is to enjoy the success its champions hope for. 

With regard to the creation of a _ sufficient 
supply of acceptances, W. P. G. Harding, Governor 
of the Federal Reserve Board, at the organization 
meeting of the Acceptance Council expressed the 
opinion that the body could do work of an un- 
usually effective sort by taking steps to assure 
that there will be no abuses of the instrument. 
Vicious practices might creep in, he thought, and 
it was fear of this that has kept many large mer- 
eantile houses from freely using the acceptance 
market thus far. Some of the bankers who have 
been following the market’s development here 
agree that this fear has had an influence, but 
many of them fail to see how the council can ex- 
ercise police powers. The way it may be done, 
according to one of the leaders in the movement, 
is by exposing vicious or vnsound methods and 
those who resort to them whenever such are de- 
dected. _ 

It is agreed by a majority of those interested, 
however, that the real work of creating a supply 
must be done through a ceaseless pounding away 
at business—an intensive campaign of education, 
and not in dissipating the fears of a few skeptics. 
This is the legitimate function of the local organi- 
zation, aided, of course, by the central body, which 
latter will undertake to direct the publicity work. 

The demand for acceptances as investments 
gives promise of expanding tremendously within 
the next few months. The banks, which have 
been carrying several billions of Government 
short-term paper, and also several hundred millions 


’ 


of “war paper,” will shortly be relieved of these 
burdens, it is believed, and will, in all probability, 
turn to trade and bankers’ acceptances for em- 
ployment of at least a material portion of the 
funds which are now devoted to Government and 
the war. If this is done, it may be that the vol- 
ume of acceptance business this year will rise to 
billions, as against last year’s $800,000,000. 
Demand created in this way would be natural, 
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only a smaller amount. It is different with co- 
porations that organize for the special purpose of 
doing an acceptance business. Their liabilitiés, 
ether than acceptances, are practicaily nil, and 
there is no reason why, under proper safeguards, 
they should not extend their acceptance liabilities 
so as to amount substantially to the same propor- 
tion as is represented by the deposit-liabilities, 
plus 100 per cent. acceptance powers, as in the 
case of conservative and well-managed deposit 


” 


banks. 
A BRIGHT FUTURE 

The real, sound basis for growth, according to 
Mr. Warburg, lies in the organization of a grow- 
ing number of acceptance corporations, or through 
attracting the attention and co-operation of pri- 
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vate banking firms, but not by overextending the 
individual acceptance power. 

That the future of the American acceptance in 
world markets is bmght, provided the growth is 
intelligently and soundly guarded, Mr. Warburg 
believes to be assure:!, primarily because of the 
fact that the relative attractiveness of international 
acceptance rates is largely governed by the gold 
power of the few countries involved in that busi- 
ness. The gold power of the United States, at the 
present time, is easily greater than that of any 
other nation in the world. 

“Tt would be well to bear in mind also,” Mr. 
Warburg continued, “that when, by a process of 
gradual absorption, the Liberty Loan bonds will 
have percolated into the hands of investors, and 
bank loans will have been freed to that extent, it 
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will not be possible for Federal Reserve Banks to 
liquidate entirely the vast increase in investments 
brought about during the war. We all hope and 
expect that the amounts of these investments, now 
about $2,000,000,000, will gradually be substantial- 
ly reduced, but I do not believe that it will be pos- 
sible for all the banks of the country to pay off 
their loans with their respective Federal Reserve 
Banks sufficiently to bring the investments of the 
Federal Reserve system back to a pre-war scope. 
When we.return to normal conditions, it is likely 
that the Federal Reserve system will be found 
carrying as a permanent investment a sum very 
largely in excess of its pre-war normal load, and 
it is to be expected that then, with war paper out 
of existence, aceptances will again play the leading 
role in Federal Reserve system investments.” 


Would Insure Social and Business Justice by High Taxation 


Mark Eisner, Collector of Internal Revenue, Sees the Destruction of Bolshevism in the Continuance of High 
but Fairly Placed Imposts, Which Shall Permit the Advancement of the Material Welfare 
of Labor and a Widening of the Field of Industry 


By MARK EISNER, 
Collector of Internal Revenue 


UST at the present time our newspapers are 
J devoting much space to two subjects apparent- 
ly unrelated—the new tax bill and the spread of 
the Maximalist ideas in Europe. 

In one respect our American treatment of these 
two diverse questions is identical—we denounce 
the taxes and call the Bolsheviki names with the 
probable result that Congress may heed what we 
say about the tax bill, but the Reds will utterly 
disregard our sco'ding. 

Yet there is a connection between taxation and 
the social revolution which is worth considering. 
FEED THE BOLSHEVIK; KILL BOLSHEVISM 

There is much ground for fear that Bolshevism 
is spreading in Europe, especially in those lands 
which have suffered most from war’s desolation 
without materia! aid from without. The movement 
is like every other dangerous social condition in 
that the idea must find material and forceful sup- 
port. The physically contented man will not de- 
prive himself of any comforts just for a beautifully 
ideal but disturbing new order of things. Hence 
it is that President Wilson indicates that the best 
way to kill the Bolshevist idea is to feed the 
Bolshevik. 

Essentially, Bolshevism is a social revolution 
led by those with everything to gain, supported by 
those with nothing to lose. It promises its fol- 
lowers material happiness, not through anarchy or 
no government, as so many believe, but through 
hyperarchy or overgovernment. And, in its ef- 
fort to give its supporters the maximum of ma- 
terial well-being, it permits them to ignore their 
spiritual welfare, for religion involves a restraint 
and the sacrifice of comfort without the com- 
pensatory enhancement of production. 

In the enlightened world the struggles which 
absorbed and convulsed peoples heretofore were 
largely political Magna Charter was a charter 
of political freedom, as was the Declaration of 
Rights. So also were the Declaration of Inde- 
pendence and the Constitution. All our issues of 
real importance have been political. It is only now 
that America, having achieved a full measure of 
political equality, finds its people divided on ques- 
tions of Governmental ownership and control, con- 
ditions of female labor, minimum wages, unem- 
ployment, and so on. We are no longer tormented 
with issues of imperialism, direct primaries, and 
ballot reform. We are perplexed, however, in our 
efforts to solve our social-economic future. Russia 
has to settle all three problems at once—the po- 
litical, the social, and the economic—and the rest 
of the world is wondering at the extent and con- 
sequences of the national indigestion which that 
unfortunate country is experiencing through hav- 
ing bolted too hastily the ultra-radical, political, 
and social] cure-alls which the Maximalist doctors 


prescribed for Russia’s ailments. 
When Bismarck determined to force upon Ger- 


many the largest permanent military establish- 
ment known to civilization, he was aware that 
something had to be done to allay the dissatisfac- 
tion which would ensue. The people naturally 
would not be contented to pay taxes to maintain 
a costly military system without some return. 
Full political equality could not be granted, for, 
if Germany had that, her people would not have 
long tolerated the military autocracy. Bismarck 
therefore decided on social liberalism as a sop to 
the restless. 

With the history of German labor and social 
legis'ation we are all familiar. If the reasons for 
fostering the systems evolved had been as pure 
as the processes were beneficial, Germany would 
today be a member of the Family of Nations, in- 
stead of an outcast. Her workmen’s compensa- 
tion and other forms of social insurance soon be- 
came models for the world, and her working 
classes, assured of compensation for physical in- 
jury, for illness, for unemployment, and for old- 
age disability, ignored the military Frankenstein 
that was created, and the Socialist Party of Ger- 
many conducted a struggle more for political ob- 
jects, such as the reform of the electoral fran- 
chise, than for any social economic attainment. 


AN AMERICAN APPLICATION 


America is the bourgeois nation par excellence. 
While we may be said to have a laboring class, as 
distinguished from other classes, no individual feels 
confined to that class or understands that his off- 
spring will be a member of it. The laborer of 
today is the manufacturer and capitalist of to- 
morrow, and the son of the factory hand may be- 
come the owner of the factory. This is an essential 
distinction from Middle and Eastern Europe, and 
is the reason why, if the red flag spreads over 
Europe, not in the lives of any one now living 
will it seriously menace us—if: We do not allow 
preiudices and narrowness to blind us. 

We should now begin the building of a social 
structure which, unlike Germany’s, will not be 
designed to conceal -the sinister things that lie 
beneath it. but will make for the contentment of 








those whose industry we depend on. We should 
not dispose, with a sneer, of the contention of the 
laborer that his old age should be a solace and a 
comfort instead of an awful spectre of want and 
misery, nor should his standard of living be low- 
ered through the operation of fallacious theories 
of supply and demand. And, on the other hand, 
the need of capital to secure foreign markets for 
merchandise should be attended to by Governmental 
subventions to reduce carrying costs, not only of 
ocean freights but also of land transportation. It 
may be expensive for the Government to make 
good for losses to the carrier through low rates, 
but the ability to compete abroad will result in 
better business, larger markets, greater industry, 
more employment, and larger profits. 


THE PLACE OF TAXATION 

And that is where taxation comes in. Amelio- 
rate conditions of living for labor, and we will pro- 
mote contentment. Promote contentment, and the 
fuel for Bolshevism is destroyed. All this costs 
money, and it will have to be raised by taxation 
But high taxation is now the order of the day, and 
business is getting used to it. It is becoming part 
of our economic life and, if persisted in, will be 
the normal thing. High taxation is not dangerous, 
if it is only fair. Hence, if we find that, by main- 
taining high rates, we can advance the material 
welfare of labor and widen the field of industry, 
why should we hesitate just because it seems a 
little radical? By being progressive now, we will 
avert Bolshevism forever. Let us cease to dangle 
in the present state of unstable equilibrium, wait- 
ing to see whether falling prices will cantinue to 
fall, and if they do, whether they will bring wages 
down, too. That fosters discontent. 

America can now grasp the opportunity to 
adopt a system of social justice and business 
justice, paying for it all by taxation. This is more 
than Bismarck did, for the employers under his 
scheme paid most of the cost. But, under a fair 
and equitable system of income taxation, the Gov- 
ernment may give away with one hand, but will 
collect later with the other. 
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Difficulties of Execution Should Not Halt Housing Plan 





Alexander A. Landesco Tells Critics Ministration Should Not Be Abandoned Because Slow of Accomplishment 
Would Obviate Wage Problem by Making Labor a Partner, Although Contending That Improved Moral, 
Physical, and Social Standards Would Offset the Waste of Possible Financial Extravagance 


An article by Alexander A. Lundesco of the Mo- 
hawk State Bank of Cincinnati, in THE ANNALIST 
of Jan. 13, advocating Government reclamation and 
reconstruction of the tenement districts of the coun- 
try’s towns and, cities as a measure of war re- 
construction calculated to solve the problem of 
unemployment among others, has attracted such 
widespread attention that THE ANNALIST herewith 
presents a supplemental article by Mr. Landesco in 
reply to the criticisms which his proposal occa- 
sioned. It is not to be understocd, however, that 
criticism comprised the major part of the comment 
which the criginal article elicited. On the con- 
trary, Mr. Landesco has received many expressions 
of favorable opinion, among them being included 
a request fiom the United States Department of 
Labor for further details of his plan. 
By ALEXANDER A. LANDESCO 

N our article appearing in THE ANNALIST of 

Jan. 13, we proposed, in short, the expropriation 
by the Government of all tenement-covered areas 
throughout the country, the demolition of all 
dwellings thereon, and the rebuilding thereof on 
modern, sanitary lines, through the instrumentality 
of a Federal Housing Board or Boards, financed by 
a revolving fund of $1,000,000,000, obtained by 
means of a bond issue of that amount. 

We contended that this scheme, in addition to 
the main object, that of the complete'and perma- 
nent e'imination of the housing or tenement evil, 
would solve the problem of after-war unemploy- 
ment, assure prosperity to the nation through the 
period of transition and make the intrenchment 
and spread of Bolshevism impossible in this 
country. 

In the present article we desire to reply to the 
severa! objections which, in addition to a great 
deal of approbation, have reached us from sundry 
quarters. We are beginning this article, however, 
by a reiteration of the original theme in order to 
give emphasis to the fact that, of all the objec- 
tions received, none goes to the merits of the basic 
idea, as above formulated, nor do any of our corre- 
spondents refute our contentions as to what our 
plan, if carried out, would accomp‘ish. 

To this extent, then, we may assume that the 
main idea, that of public expropriation, funding, 
and reconstruction of all tenement property has, 
thus far, remained invulnerable, and that the ob- 
jections, which shal] be stated and answered here- 
after, address themselves only to collateral phases 
of the plan and, mainly, to the manner and de- 
tails of its execution. 

LEAVE DETAILS TO EXPERTS 

It will be noted, in this connection, that we 
purposely refrained from going into details in out- 
lining our plan, and that for the very good reason 
that the practical working out of the plan should 
evolve from further discussion and be largely left 
to the care of experts. I am not a wizard on the 
subject of land values, nor a judge of the com- 
parative merits of several given sites for any of 
several given uses, nor an architect, nor an expert 
on building materials. I assume, however, that, 
when the Federa! Housing Board is created, it will 
avail itself of the most expert advice on all these 
matters. I presume that a complete survey will 
first be made of all areas to be expropriated; 
that, then, land experts will be called in to appraise 
the same and to grade and classify all Jands within 
each area and designate, for each plot, the most 
appropriate use, so that no dwelling may be erected 
on land either too valuable or not properly adapted 
to such use; that, thereupon, city planning en- 
gineers will be consulted to corelate the work to a 
general park, boulevard, and _ pub'ie building 
scheme for the entire municipality; that, there- 
after and in due order, architectural, housing, recre- 
ational, educational, social, hygienic, and other 
experts will be consulted on their respective phases 
of the construction. 

Having refrained from furnishing any details, 
it is, therefore, not incumbent upon me to defend 
my plan against any objection to details, most of 
which my correspondents assumed or implied from 
my article, for the sake of argument. I wish it 
understood that no detail, even if stated by me, is 
vital to the p'an itself, and only upon this basis 
am I willing to enter into a discussion of details 
at all. 

I shall now try to co-ordinate the various ob- 


jections by assembling them according to their 
subject matter into four distinct gorups, to wit: 

1. Objection to the Government as the instru- 
ment of execution of the plan. This objection is 
based by various correspondents on the ground 
that Government work of this nature would be ac- 
companied by procrastination, inefficiency, and 
higher cost. ‘Thus, one correspondent who, being 
in Government employ, desires to remain anony- 
mous, asks: “Could Uncle Sam decide within 
twelve or eighteen months between brick, wood, 
stone, or concrete construction? Who will pay the 
increase over present rents and sale prices of 
these homes, for their prices and rents will be 
based on Government cost? Plasterers on Govern- 
ment housing projects in Washington are today 
striking for $10 a day. Is it true that Government 
borrowing to pay high wages spells bankruptcy ? 
Can Uncle Sam build, even in hard times, at less 
than 200 per cent. of private construction cost? ” 

To all these questions and to the objections 
thereby implied I will answer that, granted all its 
flaws, the Government still remains the only 
agency great enough and endowed or endowable 
with sufficient powers to handle the undertaking, 
and that, in the absence of another, better quali- 
fied and more efficient, and the urgency of the 
job itself being granted, all that can be done is 
to intrust the best qualified agency available with 
the work. To this, of course, might be added the 
fact that the creation of new quasi-governmental 
agencies being contemplated, and these being still 
to be provided, it is to be assumed that every pre- 
caution will be taken, when ca'ling them into 
being, to endow them with the highest possible 
degree of efficiency. 

I might also suggest that the objection, in its 
broadest effect, goes to the much deeper question 
of the efficiency of democracy itself, and as hu- 
manity, especially in consequence of the war, has 
definitely cast its lot on the side of democracy, I 
think that question is now beyond any discussion. 

I am not ready to say that the preliminary 
work could be done in twelve or eighteen months, 
nor do I think my answer, could I give one, would 
in any way affect the soundness of the plan itself. 
When a crying need exists, it is our duty to min- 
ister to it with the utmost degree of promptness 
possible, but it were folly to argue for the aban- 
donment of all ministration merely because the 
promptest possible action might require any par- 
ticular period of time. 


AS TO WAGE EXTORTION 


2. Objections to the plan because of probable 
extortionate demands of labor for wages. Most of 
the correspondents urging this objection assert that 
the Government would be more subject to such ex- 
tortionate demands than would a private con- 
tractor. 

It must be remembered, however, that, while 
the power and credit of the Government will be 
behind the work, its immediate management will 
be placed in the hands of specially created, local 
bodies in each area, and a means ought to be 
found to give them all the latitude, in bargaining 
with labor, that any private owner would have. 
It might also be suggested that organized labor 
should be frankly associated in the entire framing 
and execution of the plan, from the very inception, 
and basic agreements as to wages and hours, &c., 
made for the entire duration of the work. 

As to the question whether “ Government bor- 
rowing to pay high wages spells- bankruptcy,” I 
will say that, whether it does or not generally, it 
surely will not in this particular case. The tre- 
mendous and general elevation throughout the en- 
tire country of living, moral, physical, and social 
standards resulting from the execution of the plan, 
besides the immediate increase in the national 
wealth caused by the opening up and logical, sys- 
tematic, and intensive utilization of all dormant 
land values now locked and withheld from 100 per 
cent. use in the several tenement areas, will far 
more than offset any such waste as might occur 
from overpayment to laborers. 

The general fear seems to be that the Gov- 
ernment would be helplessly at the mercy of the 
labor unions, and the implication is that, rather 
than face such a condition, the work should be 
left undone. 

Do the people urging this view realize that what 
they say really means that a state of permanent 
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Enlarging the Opportunities of the Small Investor 


Cities Might Sell Their Bonds in Popular Denominations ‘‘ Over the Counter” Suggests Travis H. Whitney, 
and Children Could Build Their Own Schoolhouses with Saving Stamps, Keeping 
Alive the Spirit of Thrift and Patriotism 


should be worked out in order that c! 











fIYHE suggestion in THE ANNALIST that the monthly instaiiments, which are included as a part program 
spirit of thrift, born of patriotism, should not of monthly bills. If a utility company succeeds in dren and persons with small earnings should hav : 
be permitted to languish with the passing of Lib obtaining a majority of its customers as small an opportunity to invest their savings. It ne » 
holders of its securities, the company itself be derogation to the savings bank to say that ther 
erty Bond sales, created much favorable comment, comes practically a co-operative enterprise is room also for a permanent stamp 
and much of the discussion was in the direction of Discussing the matter generally, but always in method.’ Ps 
municipal securities which it was said might be relation to the widest possible distribution of pub Referring to the timidity of the people ger 
sold in small amounts by the city’s present ma lic securities, Mr. Whitney told of some of the ally to invest in securities, and the aptitude 
chinery and, therefore, without the large incidental methods already tried out with success, and of many to invest in those which are worthle M 
aah tikeadl: Mates deen Git Wee alt debeatiiins tes aol ome of the possibilities of marketing securities Whitney said 
" : quickly and with small cost to the benefit of all of “Before the war a great many people were 
enough securities in small amounts to satisfy the the peopl afraid of securities; others only invested it 
saving spirit of a people that has just tossed bill “ Participation in the world war by the United cat securities. Both classes, of course, were wrong 
ions of dollars into the Government hat States involved the raising of enormous sums of The necessities of Government financing 
Acting Chairman Travis H. Whitney of the money to pay the costs of war,” said Mr. Whitney. taught the public the value and importan 
S : ; oii ‘Many methods were worked out and tried for in securities. It is now for State and city finar 
vuae Service Communes ane (omanestener creasing investments by the public in securities of officials to take advantage of the great pul 
J. H. Kracke, considering the suggestion from the the Government, that is, in loaning their money to campaigns of the Government for the widesy 
viewpoint of municipal and public utility securi the Government. To my mind, the one method distribution of public securities. Likewise, 
ties, were quite certain that the plan of offering that is not only productive of considerable financial ready pointed out, utility companies, parti 
first-class securities to the public on the small pay assistanee to the Government but of permanent with reference to securities that have had 
5 i ; : educational value to the public, is the War Saving proval of public authorities, can and should de 
aa Of passbook yatem was splendid and tamp campaign. The advertising and educational a method whereby persons of small mean 
ought to receive a fair trial propaganda carried on instilled into the minds of gradually make investments.’ 
Mr. Whitney offered as an illustration the pres every man, woman, and child the fact that, by in Commissioner Kracke was certain that the ide: 
ent need of the city for more schools, the possi vesting 25 cents at a time, it would be possible, could be worked out within a short time by 
bility of selling iieesl bonds over the counter gradually, to obtain a bond representing a good re whose business it is to market securitie He 
: it , turn. In fact, the educational work was so valu thought that the field of small investment 
after a manner of speaking, and so creating among able and important that it should remain perma not be limited, and that if there were no opp Y 
the people not only a spirit of thrift, but a spirit nent ties for the wage earner to invest his savin 
of local patriotism and a feeling of having more “The French have long been noted as a nation great public enterprise a way should be 
than an academic interest in the City Government. of investors. They have attained that reputation for him to obtain securit of private corporation 
He thought this would serve to clear from the through the careful saving of every frane and its without running the risk of falling into the 
: ; investment in some security. The retention and of thieves. 
minds of the people many talse notions and would extension of the War Savings Stamp and Thrift “There is plenty of room for investment ir , 
bring into accord some of the elements that ar Stamp idea will help to make careful and thrifty first-class securities,” he said, “ and if the Govern 
always warring against each othe children of this country—a training which, if in- ment would establish a bureau which would offer 
“Let us glance at the situation in this city,” tilled early enough, will not depart information as to the value of investments the J 
said Mr. Whitney. “The Board of Estimate has PERMANENT THRIFT PROGRAM 8 nytt onge 0 visser Pncncitnse: 3 5g eis 
jureau might aiso give information of the ' 
recently announced that it will devote $10,000,000 ‘ Following the next large Government loan, the of ceaaiaed woe ata and if the peop! See ” 
of corporate stock, that is, city bonds, to new United States will probably hereafter not offer urged not to invest without seeking this informa ‘ 
schoolhouses. These bonds are in $1,000 denomina bonds to any extent for investment but, rather, tion there would not be so many rascals robbing { 
een eeek Ghia the Clee of Mae Week dese nat the revenues of the Government will be a basis for the people on the promise of big return 1 
issue school bonds as a separate class of security, uch a bond to permit of a reduction in the out “The suggestion of THE ANNALIST is a spler H 
tanding indebtedness of the country. But the did one, and | sincerely hope that it wil 
it would be entirely possible to set aside a certain country itself requires enormous development, the cavetel cenaideration of theae Whe or | 
portion of the bonds—the proceeds of which will which means investment of capital. We hear a capable of viewing it apart from personal interest | 
be used to build schoolhouses—as a basis for in great deal these days with respect to capitalists and on its merits only 


vestment through savings stamps purchased b) and workmen, but every workman can be a capital 
; t, just as every capitalist may be a workman. A 


schoc : e of th t é t c of oO ; c 
chool children of the city 1 can think ” workman is a capitalist if he invests his savings What the War Cost Canada 








financial educational program to cultivate thrift in securities which represent a permanent invest aa 
and local patriotism, at the same time, more im ment Heretofore, because there was a_ limitec MONTREAL, Jar ‘ 
portant than the sale of thrift stamps or savings class of investors interested in securities, they hav Special Correspondence of The Anna 
stamps for the building of schoolhouses Every usually been issued in large denominations, but it HE war cost Canada $1,125,000,000 uy the : 
a would be unfortunate if the educational value of time that the armistice was signex p to : 
schoo! child would be interested . ’ = 
the war financial program should not lead to November, 1917,-the cost entailed by e) 
BETTER RELATIONSHIP securities of small denominations.” penditure was $685,000,000. The balance d Car 
rhe idea of thrift stamps, of small enough ada by Great Britain in open account 
If this can be done in the matter of school denomination to induce investment by children as $170,000,000. However, if we consider the 
bonds, Mr. Whitney stated, it could be done with well as by adults, is considered by Mr. Whitney extent to which Great Britain is indebted to Can 
other municipal bonds in a much larger way. In good enough to become a permanent institution ada, and how this debt will help Canatlian financ« 
the event of the city taking over such public utili He phrased it this way at some future time, we will have to add 
ties as the transportation lines much capital would “It is particularly important that a method of tional $200,000,000 due to the Canadian banks by 
be needed and the people would undoubtedly fur thrift stamps and savings stamps as a permanent the Imperial Government 
nish this capital if an opportunity were offered t08 7 
then 





“ There is no reason,” said Mr. Whitney, “ why 





the idea of enabling all of the people to invest ir 
their own property should not meet with marked Pp m M hi ] f $25 
success Every citizen and every taxpayer might er anent ont y ncome O ; 
become a part of the investing public in municipal may be had for about $4,100 invested in 50 shares of 
enterprise If cities obtain the right to enter upon 


municipal ownership and operation, they will need Cities Service Preferred Stock 


to enlarge their financial programs and invite their 


citizens, particularly those who favor municipal Cities Service Company is one of the largest and strongest 
ee ee ee potirwsad fered Oil and Public Utility organizations in America. Its securi- 
‘ ship and operation possible. It will be of greatest ties afford a maximum of stability in times of uncertainty. 
- at wear heath sate op “re pero Monthly Dividends Monthly Earnings Statements 
; of ensuring this will be to have the securities that cite tor Creates E-90 


have made the municipalization possible held by a 





large number of small investors in the city 


“In like manner, public service corporations Henry a Doherty & Co. 


themselves can create a better relationship between 
themselves and their customers or patrons by of Bond Dept. (Ground Floor) 


fering their securities in denominations that will 60 Wall St., N. Y. Phone Hanover 1600 
allow periodic savings to be invested. I have heard 
of utility companies that allow their customers to 
subscribe for their securities and pay for them in ia ii » ‘ enn eS Ce 
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England Chafes at Delay in the Resu 
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mption of Industry 


Underlying the Criticism of the Government for the Dilatory Return to Active Business Conditions Is the Fear 
That America and Japan May Obtain Control of the Markets of South 


In the following article C. S. Duncan, economic ex- 
pert of the American Shipping Mission in Lon- 
don, sets forth some of the business conditions and 
readjustment problems which England is facing at 
present. Mr. Duncan is in charge of the statis- 
tical division of the mission, and in that capacity 
is in a position to present the siiuation with au- 
thority. Other articles from his pen, giving a close 
view of the interesting phases of British recon- 
struction, will appear in THE ANNALIST from time 
to time. 


By C. S. DUNCAN 

HE individualism of the British business man 

is of tough fibre. It required three years of 
war strain to bring shipping wholly under control 
of a centralized authority. Three and three- 
quarter years passed before there was British con- 
sent to a unified control of the allied armies. And 
now, with the war strain removed, this tough fibre 
tends to spring back to its old position. 

The problem of railroad management exists in 
Great Britain as well as in the United States. Ex- 
perience under Government control has in many 
ways proved effective. It has caused a decided 
and much-needed trend toward standardized roll- 
ing stock. It has made possible the establishment 
of car ferries across the English Channel, and the 
carrying of carload lots of material from factory 
to the battlefront. There has been quick response 
to emergency demands. 

But what of the future? It is here that the 
clash of opinion arises; the individualist is against 
the unified controlist. The proposal has been made 
that the Government should buy the railroad sys- 
tems outright for some such sum as £1,200,000,000, 
or about $6,000,000,000. The opponents have cried 
out in despair against this. They say it would 
mean an unbearable increase to the war burdens 
just now, and, besides, would forever destroy in- 
dividual initiative in the railroad business. The 
issue is yet to be determined. 

The same kind of struggle appears in the 
shipping business. The leader of the forces against 
Government control of ships and shipping is Lord 
Incheape, himself a great ship builder and owner. 
He strongly opposes the red tape of control by 
means of which the Government has bound and 
fettered the shipping business. As an illustration 
of conditions he cites a personal experience in try- 
ing to get a simple repair part for one of his ships. 
Months have passed, he says, since he began his 
efforts, and today the ship still swings at anchor 
unrepaired. 

Lord Devonport, head of the department to 
look after priority orders, and to which repair or- 
ders would have gone, makes reply that he has 
stood ready to furnish such supplies on request, 
and that he does not understand why any ship- 
owner should lack them. He says, further, that 
none but Governmental guidance could have been 
effective to meet war demands, or can be effective 
to meet the demands of reconstruction. 

Sir Leo C. Money, more extreme in his views, 
holds that the only salvation of the British ship- 
ping industry is to nationalize it. It is by this 
means alone that foreign competition can be met, 
that labor can get fair wages, that seamen can be 
cared for adequately, and that the consumer can be 
defended against profiteering rates while shipping 
is scarce. 

CAUSES OF DISCONTENT 

These two instances illustrate the state of mind 
in British industry. There is no doubt that British 
business is pretty much at a standstill. The busi- 
ness man is looking for a scapegoat. When in 
doubt, or when restrained in any way, be belabors 
the Government. It is probable that he had ex- 
pectations of an immediate revival of trade, and 
has been disappointed. It is certain that he is 
chafing at the present delay in the renewal of 
business. He may be at fault in thinking that such 
a huge machine as the war machine had grown to 
be could stop suddenly and reverse itself. Inevi- 
tably it must run on awhile, even after the power 
is turned off. 

The criticism on the dilatory return to active 
business conditions has been reduced to specific 
counts. There is, first, the slowness in demob- 
ilizing the army. Apparently men are being re- 
Jeased slowly from army service, and each case re- 
ceives relatively e'aborate consideration. There is, 


America, India, and China 


second, the detaining of ships at anchor inthe harbor 
for weeks instead of sending them off quickly 
loaded with British goods for peoples at the utter- 
most ends of the earth. There is, third, the continued 
restriction on imports and exports, particularly 
through a control by the Government of all avail- 
able shipping space. 

If all these barriers could be swept away sud- 
denly, many think there would be an almost in- 
tantaneous restoration of trade. The mills would 
begin to hum; finished goods would pour forth in 
greater and greater volume; returned soldie>s 
would be immediately absorbed by the demand for 
labor; ships would steam away laden with British- 
made goods and return with food and raw ma- 
terials. And this would be only the beginning of 
a period of prosperity. There is the demand, they 
Say, waiting to be supplied. The destruction of 
materia's in the war has made a vacuum to be 
filled by goods made in Eng!and. Multitudes are 
hungry and cold and houseless; they must be fed 
and clothed and housed. 

Sober consideration, however, reveals more 
deep-seated reasons for temporary business stag- 
nation than those given above. However irksome 
these may be, they are artificial, and they are 
aimed to assist and not to deter trade. In Eng- 
land, as in the United States, business men were 


called into G The muddling has 
been done not alor ible “ clerks.” 
THE INDUSTRIAL PI 

The experience past few years has 
taught ruthie king of. industries 
They are not I listinct entities, like 
eggs in a » ned together like 
a string of sausa are like links in a 
chain; and st t ked together like a 
py:amid. TI} tuck in the British 
mind is that | , t ertain pivots. Un 
less the pivot e business is bal 
anced or o turning. Busi 
ness men I about pivotal men, 
pivotal n t i nd tries. 

Of a n England today, 
the most I me Miners were among 
the first é army service. \ 
shortag f ne along.the line 
Asked r n a British paper 
manufact ay “When I car 
get som 0d pulp, and then 
ask fo 

Brit oal as a pivot. 

\ nt demonstrated the 
need fo ises throughout Eng 
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Stocks 


HE stock market continued to drift during the 


greater part of last week without any influence 


appearing to give a renewal of confidence which 
would halt the steadily downward trend that has 
been manifest throughout the greater part of the 
general list for some time. Probably the most 
notable happening was the announcement that the 
Money Committee, which has been exercising a 
strict supervision over brokers’ loans and holding 
them to a low level, would disband. This action 
was determined upon late Friday afternoon; and 
the actual news was therefore not avai'able mar- 
ketwise until Saturday's short session. It was the 
Lelief some time ago that a loosening of the money 
purse would be followed by a rising market, and as 
evidence of this, in some slight degree, the market 
did open strong on Saturday, many of the stocks 
being quoted at from a point to a point and a half 
above the close of the night before It was a 
flurry of enthusiasm, however, for te trading had 
not proceeded far before there came a reaction that 
carried some stocks to a level that showed an 
actual loss. 

What will be the effect of the resignation of 
control by the Money Committee is not easy of 
solution Certain fact however, do stand out 
There has been so much talk recently of a business 
depression, which has been confirmed in part by 
the curtailment of operations in various branches 
of industry, that a doubt has been placed in the 
minds of most people which it would seem might 
act as a damper on speculation. It is certain also 
that the bankers are not desirous of seeing specu 
lation on any large scale, and the threat is implied 
that if such develops the Money Committee will 
again take up the reins of authority. Apparently, 
therefore, the market will be little affected by the 
removal of restrictions, although this can hardly be 
cetermined before the passing of another week. 

Just what induced the abandonment of a policy 
of restriction, which was to have prevailed until 
after the next Liberty Loan, can only be von- 
jectured, unless perchance one is prepared to take 
the announcement of the Money Committee, that 
it had received assurance from the Stock Exchange 
authorities, there was no danger of an undue specu 
lution in securities, as the full statement of the 
case. In some quarters it is believed that the sight 
of a sagging market was having an adverse effect 
on Liberty bonds, and that for this reason the re 
strictions on money were removed. 

Wall Street was once more shown to be wrong 
in its predictions as to the Bethlehem Steel common 
dividend. No reduction was made, although a dif- 
ferentiation that p'aced part of the dividend as 
regular and part as extra was announced. The fact 
that the money declaration was the same served to 
give strength to the market, and the traders who 
have been selling heavily were inclined to cover. 
The action of tne Directors of the United States 
Steel Corporation this week will be watched with 
interest. Should this dividend be maintained at the 
rate of 13 per cent. a year it would incline ob- 
servers to a belief that the dullness of the steel 
market had been exaggerated as to its bearing on 
dividends in the immediate future. 

Evidences point to there being a large short in- 
terest in the market at the present time. It is not 
such a difficult thing to sell prices down, but it is 
quite another to bring out stock so that there can 
be a reaping of the paper profits. Saturday morn- 
ing saw a rush of some of the shorts to cover at 
the opening, with the consequence that prices ad 
vanced quickly. 

American Tobacco Off 144—Ta'k of a reduction 
in the 20 per cent. dividend served as a bear argu- 
ment against the stock. In 1917 the quotation was 
as low as 123, so that there has been a recovery of 
more than 80 points since then. 

American Hide and Leather Preferred Off 4 
After touching a high for the year of 84% profit 
taking appeared with a reaction of more than 3 
points on a big turnover. 

American Writing i’aper Preferred Up 1—Plans 
for a readjustment of the finances of the company 
have been undertaken which, it is expected, will be 
decidedly favorable for the future. 

Atchison, Topeka & Santa Fe Gains %—A 
slight falling off in freight traffic was not held as 
of great significance, and the stock held firm. 

Baltimore & Ohio Advances 2—The announce 
ment of a 2 per cent. dividend was taken as a 
favorable omen, and this, in addition to covering 
by shorts, advanced the price. Common stock has 
‘arried a due bill since Dec. 28. 

Bethlehem Steel B Up 4—Announcemeni of the 
isual disbursement on the issue, when a cut had 
reen expected generally, caused the shorts to run 
or cover. 

Brooklyn Rapid Transit Off 4',.—Intimations 
that an assessment would be necessary for a re- 
habilitation of the company depressed the market 
value of the stock. 
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California Packing Gains 2—The favorable re- 
port of the Alaska subsidiary of the company 
which showed a high return to the parent concern 
was a big factor in the rise. 

Chicago, Milwaukee & St. Paul Preferred Up 
24% —Reports show that the volume of traffic being 
handled is on a par with that of last year. Live- 
stock shipments are 10 per cent. heavier. 

Chicago & Northwestern Rises %—The de- 
crease in tonnage which has been manifest showcd 
a change for the better, and the market action was 
predicted on this. 

Chicago, Rock Island & Pacifie Up. %4—Specu- 
lation in the lower-priced rails was popular, some 
good buying bolstering this stock. 

Cleveland, Cincinnati, Chicago & St. Louis Off 
3—In spite of increased earnings of $3,849,755, the 
stock sold off on light trading. 

Cuba Cane Sugar Preferred Declines 334—Con 
tinued selling was evident in view of the new 
financing needed by the company. 

Denver & Rio Grande Off 14,—An unfavorable 
report of earning for 1918 caused the stock to 
touch its low for the year. 


Erie First Preferred Off 34—An increase of the 
road’s deficit was shown in a recent report and was 
taken as a selling argument. 

Great Northern Preferred Up %—The invest- 
ment character of this issue attracted new buying, 
which, though small in volume, was enough to 
cause a slight advance. 

Greene-Cananea Up ',—Although a cut of 50 
cents a share was made in the dividend, the stock 

howed a gain, the coppers having been oversold 
recently. 

Haskell-Barker Car Company Off 1—In spite 
of a report that the company would show increased 
earnings for the past year the stock declined. It is 
expected that the dividend will be maintained. 

Illinois Central Down 44—The road is hand'ing 
freight at a rate some 12 per cent. below that of a 
year ago. Commercial! and industrial conditions 
are such as to cause traffic to be light. 

Interborough Consolidated Off 4—The intima- 
tion that the company faces a receivership unless 
fares are raised softened the stock, and it sold to a 
new low, with a recovery in the latter part of the 
week. 

International Mercantile Marine Preferred Up 
'‘44—The Marine dea! was revived with a new angle, 
Japan this time being talked of us a purchaser. 

Kelly-Springfield Tire Touches New High—On 
the prospect of a stock dividend speculation oc- 
curred in this issue which sold at 77% after a sen 
sational rise. 

Loose-Wiles Biscuit Off '4—A slight decline 
was in order after the advance which had been en- 
joyed in company with other food stocks. 

Mexican Petroleum Up 1'4,—-Under heavy sell- 
ing pressure from professional traders the stock 
sold off to 162%, but recovered to 168% at the end 
of the week. 

National Lead Advances ',—Accumulation has 
been going on, it being the opinion that the busi- 
ness of the company will continue to improve. 

New Haven Off %—Report of a substantial 
decrease in operating income and net operating in- 
come in the eleven months of 1918 ended with No- 
vember was followed by sufficient selling to de- 
press this issue. 

Norfolk & Western Down ',—The stock so'd 
off even though the regular quarterly divdend of 
1% was declared. 

Northern Pacific Up %—Net operating income 
in November showed an increase of neariy 50 per 
cent. over that of 1917, this being reflected only 
slightly in the action of the stock. 

Railway Steel Springs Up 34—This was one of 
the issues which showed strength despite an un- 
favorable outlook for the immediate future for the 
equipment companies. 

Republic Iron and Steel Up 3—This was one of 
the outstanding stocks in the steel group. High 
earnings are expected to be shown in the forthcom- 
ing report. 

Royal Dutch Petroleum Up 6%—It was report- 
ed that the company had purchased a large block 
of Mexican Petroleum. The advance was also con- 
tributed to by the rise in General Asphalt on the 
Curb, with which it has a working agreement as to 
oil properties. 

Savage Arms Off ',—The request by a stock- 
holders’ committee that the war profits of the com- 
pany be divided had an unsettling effect. 

Sinclair Oil Up %—Continued accumulation of 
land in the Ranger Field in Texas has been a 
steadying influence. 

Studebaker Off %—Talk of difficulties as to re- 
adjusting the company’s business to peace condi- 
tions acted as a depressing factor with trading in 
the stock on a heavy sca'e. 

Texas & Pacific Up 2'.—Speculation was re- 
sumed on the developments in the Texas oil fields 
which it taps. 

Union Bag and Paper Advances 2—The declara- 
tion of an extra dividend of 2 per cent. carried this 
issue to its high for the year on small trading. 

United States Cast Iron Pipe Preferred and 
Foundry Up 2%—The declaration of the regular 5 
per cent. dividend for the year advanced the stock 
on a comparatively small turnover. 

United States Industrial Alcohol Up 1%— 
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Forces Swaying Stocks, Bonds, and Money 


Bonds 

IE bond market last week seemed to feel the 

approach of the fifth loan more keenly than 
it has for some time. Prices on nearly all of the 
old paper sagged and there was very little snap 
attached to the handful of new issues that ap 
peared, racing against the time when the bars will 
be again closed on behalf of the Government to all 
financing except refunding operations. No ray of 
sunshine brightened the traction situation and as 
a result these bonds as a class proved to be the 


heaviest sellers. Foreign Government issues, which’ 


have long held their position, weakened in the face 
of persistent rumors of anxious borrowers fron 
across the water knocking impatiently at the door 
of the American money market. 

Our own national loans have continued 


sag quite discouragingly, while the response 
each new offering of certificates of indebtedness 
grows less enthusiastic. Bankers hope that the 
terms on the fifth loan will be such that the issue 
can be readily sold, for it would be disturbing a 
this time to have the lion’s share fall to the banks, 
who have already given freely of their resources 
and efforts. Municipals brought forth a number 
of fresh offerings and those that commanded new 
high returns for the investor proved ready sales, 
while the higher grade loans were apparently slow 


Libertys React—The first 3%2s dropped from 
99.10 to below 98%, the third 4%s from 95.96 to 
95.36, and the fourth 4%s from 95.04 to around 
94.36. The decline has gone on steadily in the 
face of Government and institutional buying, both 
forces proving totally inadequate in their powe1 
of consumption to counteract the decline due to the 
sale of loosely placed bends. Merely as a matter of 
interest, one of the large downtown institutiont 
serving a most diversified clientele, tabulated the 
week’s inquiries on buyers and sellers. In per, 
centages 73 per cent. were on the selling side and 
27 per cent. on the buying. Only 10 per cent. of 
the buying inquiries resulted in business, while ove 
98 per cent. of the sellers completed their trans- 
actions and delivered bonds. It happens for this 
week’s records, so far as par values were co! 
cerned, that the buying orders largely overbalanced 
the selling, due to one trade made on behalf of a 
savings bank that sold a block of North Carulina 
6s of April, 1919, on a 4 per cent. basis, to reinvest 
the proceeds in Libertys. 

Anglos Improve—A certain amount of fractional 
advances occurred in Anglo-French, French cities, 
French 5%s, and in Japanese bonds of the firs 
and second series. United Kingdom bonds, on the 
other hand, were disposed to be quiet around the 
opening prices. An American group has been 
formed to handle the conversion of the $150,000,000 
5% per cent. notes and to market the bonds not 
taken by the holders. The new twenty-year 5%s 
were in good demand around 100%, and the opinion 
was expressed by the managers of the group that 
it was exceedingly unlikely that any material 
amount of bonds would be left with the syndicate 
to retail. 

Canadian Victory 542s Strong—An interesting 
commentary on the way Canada has placed her war 
loans, as opposed to our methods, is found in the 
price of the long Victory 5%s of 1933, which 
touched 102 in Canada or par in New York. As a 
matter of fact, the Canadian war loans that have 
sold pelow issue price are few and far between, and 
the periods of such depression purely temporary. 
The psychology of an advancing market is a won- 
derful thing, for many a disheartened Liberty 
buyer has pocketed his loss, reinvested in Victorys, 
and is now comfortably watching the price ad- 
vance. 

Brooklyn Rapid Transits Decline Another 5 
Points—From 80% the 7: of 1921 dropped without 
a single point of resistance to 754, while the gold 
5s held at an eyen 65. While granting that both 
a utility corporation and political body can abuse 
their prerogatives, it does seem as though this 
situation could have been met with a kind of open- 
mindedness that would have stemmed a half-billion 
dollar shrinkage in other tractions all over the 
United States. 

Interborough 5s Firm at 69—Less loss was suf- 
fered over the week’s trading here than in many 
other traction issues. The faith of the strong 
group associated with the original sale of these 
bonds is dying hard and they have been recom- 
mending the purchase to average at each new low 
level. 

Rails Soft—Pennsylvania general 5s from an 
opening of 97% eased off a point, while there was 
a point and a half loss in ’Frisco adjustment 6s at 
64. New York Central 6s gained a point to 99, and 
Northern Pacifics at 84 lost a point and a half. 
Baltimore & Ohio gold 4s, after an opening of 78%, 
sold down to 75%, and St. Paul refunding 4%s 
sold a half off at 70. 

Brunswick-Balke-Collender Company Notes 
The Brunswick-Balke-Collender Company brought 
out $4,000,000 6 per cent. serial gold notes maturing 
$400,000 annually from January, 1920, to 1929, at 
prices yielding from 6 to 6.55 per cent. These notes 
are the only bonded indebtedness of the company, 
which showed total assets on Nov. 30 equal to five 
times the note issue. 

_ Canadian Northern Equipments Brought Out te 
Yield 64% Per Cent.—An issue of $7,500,000 6 per 
cent equipments issued under the Philadelphia plan 


Continued on Page 121 
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Money 

| | eae the most important news to reach the 

money market in some months came to it at 
the end of last week when the so-called Money 
Committee announced that it had decided to remove 
all artificial restrictions on the call money market 
and that the money pool would be dissolved. This 
action, it was explained, was taken with the full 
approval of the United States Treasury officials, 
and after officers of the New York Stock Exchange 
had assured the Money Committee that, in their 


opinion, “there is now nothing to indicate the 


probability of a speculative movement which would 
absorb large amounts of money.” 

On the face of the announcement, it would ap- 
pear that the stock market is to be allowed all the 
bank accommodation it desires, and, in fact, this 
is probably the case, within certain reasonable 
limitations. It is inconceivable that the banks will 
encourage widespread stock market speculation, 
with a new and huge Government loan impending, 
but it is entirely possible, according to some of the 
bankers, that an orderly, well-conducted apprecia- 
tion in values would be very much to the liking of 
all concerned. That all touch with individual firms 
in the stock market will not be lost is assured by 
the fact that the Stock Exchange Committee will 
still require the firms to report from day to day 
on the amounts they are borrowing. This action 
will make it relatively simple to call a halt on any 
undue speculation which may occur. 

The removal of restrictions on the demand 
money market, while undoubtedly dictated by de- 
velopments in the general economic situation, comes 
at a time when a great many critics have become 
more or less hostile toward the artificiality of the 
control method. There has sprung up a feeling 
that it would be infinitely better to allow the 
money market—not only the collateral demand loan 
market, but the whole money market—to take care 
of itself, with the rate of interest for the several 
descriptions of loans the governing factor. Arti- 
ficial control of the amounts to be borrowed has 
been accompanied by artificial rates. This has 
pleased very few of late, and, although it is ad- 
mitted by all who have followed the situation 
closely that the control served an exceedingly use- 
ful purpose in the beginning, it has outlived its 
usefulness and nobody regrets the ending of what 
will live in financial history as a novel wartime 
expedient. 

Another thing to be considered in regard to the 
action of the Money Committee: The demands for 
bank accommodation from trade and industry, so 
far as the New York District is concerned, are 
falling off. This may be a purely temporary con- 
dition, or it may be merely an incident. But the 
fact remains that the demand is smaller than it 
was. In last week’s bank statement of Clearing 
House institutions, a decline of $31,341,000 in the 
actual loan item was noted, while the consolidated 
deposit account showed a decline of $52,475,000, of 
which $43,936,000 was in demand deposits. This is 
not the only indicator which shows a falling off in 
demand. Stock market loans, as a matter of fact, 
are generally believed to be well under the Money 
Committee’s limit, so that the banks will not be 
kard put to find the funds with which to meet 
a much greater demand than obtains at the present 
time. 

An interesting topic for discussion among money 
brokers is the bearing the next Liberty Loan will 
have on money rates. For some time it had been 
taken for granted that no increase in the estab- 
lished rate of 4% per cent. would be considered. 
However, bankers who, in past campaigns have 
done heroic work in aiding the flotation of war 
bonds and who will be called upon for additional 
effort when the next offering is made, have been 
outspoken in demanding that in the forthcoming 
operation “ patriotism ” be not capitalized, but that 
the loan be negotiated along strictly business lines. 
“ Business lines,” it may be assumed, means one 
thing, and one thing only—a higher interest rate, 
or such favorable conditions other than rate as to 
make the new bonds more attractive than those 
which are already on the market. A higher in- 
terest rate on Government bonds may occasion 
some readjustment in other investments, although 
this readjustment will not be as drastic as would 
be the case were all previous issues of war loan 
bonds convertible into the higher rate. 

Money rates during the week moved within 
narrow limits and no unusual fluctuations. The 
action of the Money Committee came after the last 

-call money market had closed, so there was no op- 
portunity for observing its effects. It will be 
rather surprising if there are any dramatic effects, 
considering the situation in all its aspects, and 
certainly just now nobody is looking for outbreaks 
from this quarter. 


Stocks—Transactions—Bonds 


Week Ended Jan. 25 
STOCKS, SHARES 
1917 


StH AY 
359 YS. 


1918 
2SS,420 
461,388 


1919. 
536, 997 
660, 103 


Montlay 
Tuesday 








Wednesday 449.710 B69 082 B5D.07S 
Thursday ..... 417,035 J 410,578 
rrr DSO, B25 346,505 429, S73 
Saturday 105 330 215,655 231,480 


1,956,026 2,651 540 


3,059,100 


Total week... 


Year to date 9,523,810 11,662,459 = 14,685,644 
BONDS, PAR VALUE 
1919. 1918. 1917. 


$11,752,500 = $3,316,000 $4,069,000 


PS DOO 


Monday 
Tuesday 
Wednesday 
Thursday 
Friday .. 
Saturday 


4,360,000 426,000 
3,857,000 
3,451,000 
2,945,000 


11,454,000 
11,861,000 
14,705,000 
5.300 540) 





4 
13,111,500 3,598 500 4,33 

4 

, 







Total week... $68,173,500 $2: 
Year to date. 221,764,000 0,2 
In detail last week's bond transactions compare 


with the same week a year ago: 








Jan. 25, °19. Jan. 26, °1S. Changes. 
R.R. and mis. $9,SS7,500 = $6,222,000) + $3,665,500 
Government. 58,210,000 = 16,092,500 + 42,117,500 
RE. ans tuas ° > hae 3,000 3.000 
City 76,000 59,000 4 17.000 
Total all....$06S,173,500 $22,376,500 +$45,797.000 


Stocks—A verag eS— Bonds 


TWENTY-FIVE RAILROADS 


Net Same Day 





High. Low. Last. Ch’'ge. Last Yr. 

Jan. 20.... 61.20 60.58 HO.61 7 57.5 
Jan. 21.... @.53 59.55 5OLSS T3 57.53 
dan. 22...:. W.42 5.7 HOLS 40 DTT 
Jan. 23.... G17 GWO.AT HO.95 + 7 AT BD 
Jan. 24.... 61.48 HO.S9 61.50 + 35 5S.00 
Jan. 25.... 61.80 G15 61.58 + IS DS.17 

TWENTY-FIVE INDUSTRIALS 
Jan. 20. 82.09 81.01 81.20 AT 74.38 
Be Sh es 5's: ME 79.93 80.66 4 TAM 
dan. Za... SB 80.40 SOLS3 17 T3.t4 
Jan. 23.... 82.51 SO.66 S1.11 + .28 T4.053 
Jan. 24.... 83.07 S1.54 82.90) $1.79 TA.77 
Jan. 25.... 3.6] 82.12 S2.17 i TA.77 
COMBINED AVERAGE—FIFTY STOCKS 
Jan. 20 71.65 TO.79 TODO 6 65.99 
jan. 2b.... ae GO.T3 F027 63 65.79 
JGR: ae 10.92 TOL1IS TODS + .2S 65.50 
jan. 25.. 71.3 TO.56 71.05 + 4S 65.09 
jen, 24..... F220 41.231 42.10 + 1.07 H6.3S 
Jan. 25 72.70 71.73 71.77 ob ti.AT 
Bonds— Forty Issues 

Same 

Net Day 

Close. Change. 11S 

BI Mies terdins. a eisscaiila cute 78.10 577) 76.84 
Sag Ee a ee TTS — 17 TH.S4 
POOR Caen Sas aati steks adnate 77.78 - 15 T6.72 
MME URE ic ek a0 a dado Be T7S8 + 1) 76.04 
RNS Sd oto Cech os ean 77.76 07 T6.83 
, AS ee ee TS.00 + 24 T6.S82 


STOCKS—YEARLY HIGHS AND LOWS—BONDS 


0 STOCKS. - 40 BONDS. 


High. Low. High. Low. 
"1919. .74.99 Jan. 69.73 Jan. TS.9S Jan. 77.76 Jan 
1918. ..80.16 Nov. 64.12 Jan. 82.36 Nov. 75.65 Sep. 
1917... .90.46 Jan. 57.483 Dee. 89.48 Jan. 74.24 Dec. 


1916. .101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr 


1915. ..94.18 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. 

1914...73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dec 

1913...79.10 Jan. 63.09 June 92.31 Jan. 85.45 Dec. 

1912 eee es, CE, dive ds > Slewaeac es 

ER ..c tee a ee GR. asiceess bie 
*To date. 


Bonds 


Continued from Page 120 


and maturing serially semi-annually from 1919 to 
1929 was sold almost without effort at prices to 
yield 6% per cent. for all except the first maturity. 
The Canadian Northern is owned by the Dominion 
Government, which may ultimately prove to be 
one of the nations in the world having a small 
enough amount of mileage to make a success of 
Government operation. 

Municipal Loans—An issue of $2,750,000 Arkan- 
sas-Louisiana highway district serial 6s was 
brought out on a 5.50 per cent. basis. $1,000,000 
Omaha school districts on a 4.70 per cent., and 
$1,581,000 4% per cent. Jersey City school bonds 
on a 4.50 per cent. basis. The loans represent 
three typical classes of security. The high grade, 
the high yield, and the general market, which is a 
combination of the two. The Arkansas bonds at a 
5% per cent. yield were readily taken on the 
strength of yield and safety, while both the Jersey 
City and Omaha school bonds proved to be a trifle 
slower. 

Canadian Loans—The Province of Ontario, 
hardly through with placing an issue of $3,000,000 
Treasury bills in New York, walked around the 
block and disposed of $3,000,000 three-year 5s at a 
price that allowed the syndicate to remarket the 
bonds on a 5% per cent. basis, at which price they 
were disposed of in a day. 
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Aceeptances 
HERE has heer 


rates or condi 


tling change in either 
acceptance market the 
last several day acceptances are at sub- 
have been quoted at 
occasional fluctua- 
Good ninety-day 
uoted at 45-16@4%4, 
same maturity are 


stantially the 


for some time pa 
tions of the mi 


bills, * membet 


while non-membe the 
about 4% @4 5-16 y-day papers range all 


the way from 4 5-1 6. Trade acceptances, 


which are rather market, are quoted 
over an exceeding inge, as is natural, and 
rates have been he way from 6 per cent. 


to 4% per the best character of 
acceptance low! cent 

The volume of | at in the market at the 
end of the week ated by authorities at 


approximate s is considerably be- 


low the tota , When it was gen- 
erally estimated $75,000,000 worth of 
paper was in the ealers. Last week a 
fairly good demaz the early days, but 


1 the close inquiries 
ns bought more spar- 
it may be said that 


did not last tl 
became scares 
Howevel 


the week wa 


ingly. 


Some comfy ecause some of the 
large downtown | t accepting up to their 
legal limit, nor t ce their limit. But in 
behalf tutions it should be 


borne in n ommitted to a policy 


of aiding the every possible way, 
he great majority of 
holding off from the 
heavily to 


and it is ¢€ 
the bank 


cases, 


acceptances cribing 


Treasury paper.” 

Wher vecome things of the 
past, as they are tain to before many 
more months, the istly different situa- 
tion. Seve tied up in certifi 
cates and good lions additional in war 
paper, virtually will be liquidated be- 
fore the vear. Then there will 
be huge supplis available for accept- 
ances, ar f the ls is at all commen- 
surate there w which will not have 


ta bow to | uch a happy situa- 


tion car unt of educational 
work will Bankers in all parts 
of the count ts in all lines of en- 


o appreciate the ad- 
edia for financing 


deavor wil 


Vantages of tne 
industry 
A long ng acceptance propa- 


ganda wa when the American 


Trade Accept organized, the new 
title being é ince Council. The new 
organizati keleton of the older 
one is to be e irger, and much more 
comprehensive lans to foster local 


l over the country, 
merchants. As 
one prime Council «x- 
plained: ““ We | eptances used here as 


Acceptance (Cc 
i 


and will make « each all 


eptance 


they are mplish this we must 
reach bankers. The large 
banks in the nterested in inter 


ceptances. Phe small 
ist be brought to un- 


national bil 
banks in the inte 
derstand and apy] 1e trade acceptance.” 
The Accepta will begin its propa- 
ganda in the nea organ and a service 
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The Annalist Index Number 
190 dase—Averages 1890-99 100 Per Cent 

Weekly Average 

180° Jan. 25,1919 . 291.476 
170—-~ Jan. 26, 1918 ; 283.372 
160--- Jan. 27, 1917 214.470 
- Yearly Averages 
150 1919 295.573 1915... . 148.055 
140—-|| 1918 . . . 287.080 1914... 146.069 
in 1917 . : . 261.796 1896 80.096 || 
; 1916 . . . 175.720 1890 . 109.252 }} 
120— {tt "Year tu Date if 
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Curve of the Food Cost of Living 


pt Oct . 





An index number is a means of showing fluctuations in the average pnce of a group of commodities. 
in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 





Barometrics 








all New York Clearing House Institutions, Average Figures 


Cash Reserve. 

Week Ended Loans Deposits Amount P<. 
Jan; 25, 1919 $4,793,827,000 *$4,066,878,000 $548,642,000 13.4 
Jan. 18, 1919 $, 755,968,000 1,.099,422,000 573,819,000 13.9 
Jan. 11, 1919 £751 095,000 $,071, 987,000 = 577,887,000 14.1 
Jan. 4, 1919 1,700,068, 000 4,.086,596,000 579,736,000 14.1 

*I'nited States deposits deducted, $265,717,000 

Jan. 26, 1918 $,075.516,000 3.842.274.0000 565 564,000 14.7 
Jan, 19, 1918 LOT1 45,000 3,928,921, 000 DGS, 780,000 14.3 
Jan. 12, 1918 1,090. 827,000  3.887.844.000  561.353.000 14.4 
Jan. 5, 118 $,129,937,000  3,794.029,000 551,908,000 14.5 
Last year’s high $,759,.815,000 4,051,939,000 633,802,000 16.4 

in week ended Nov. 16 Dec. 21 June 29. June 29. 
last year's low $.071, 545,000  3,7238,345,000  515.957,000 13.4 

in week ended Jan. 19 July 27 Mar. 2. Sept. 14 


Domestic Exchange Rates 


Chicago last week was par at Boston it stood a 


2c discount, and at San Francisco par 
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The Annalist Index Number shows the fluctuations 

















































Same Week 
Last Year. 


Sales of stocks, shares.... 3,059,100 1,956,026 
Sales of bonds, par value. . $68,173,500 22,376,500 
: o High 72.70 High 66.69 
Av. price 50 stocks. ... > = — ane 
P of 00 stocks Low 69.73 Low 65.235 
rh 78.10 zh 76.8 
Av. price of 40 bonds. .... High = 1 High = + 
Low 77.76 Low 76.64 

Average net yield of ten 
high-priced bonds. . 4.852% 4.90% 
New security issues. . $21,325,000 = $5,150,000 


SS 


Metal Barometer 


Year 
to Date. 
ron 


9,523,810 
$221, 764,000 






High 74.99 
Low 69.73 
High 79.01 
Low 77.76 
4.824% 


$138,875,000 


40.500, 000 


OF PRODUCTIVITY 





FINANCIAL TRANSACTIONS 





Same Period 
Last Year. 








11,662,459 









$90,237,000 
High 68.37 
Low 64.12 
High 77.20 
Low 76.6A 







+. 930% 

























































$94,370,000 


18,500,000 








range of exchange on the principal foreign centres last week compared as follows End of December End of Novem 
Last Wk Prev. Wk Yr. to Date Same Wk., 1918 1918 1917 1918 1917 
——— ae so ca ce oe co aor Low U. S Steel orders, tons 7,379,152 9,381,718 8,124,663 6,897,106 
zondon ~ ory oo ani0 ose rer ape at 2 
l’aris 5.47%, 45% 45 5.454 5.45% 7 ». 72 Daily pig iron capacity, tons 110,762 92,997 111,802 106,859 
ae _— B a 90% 4.51 = NO% 4.51 $90! 4.4314 Pig iron production, tons *3,433.617 #2, 882,919 +3,354,074 205,794 
ollan 2.125 i 0 2.575 2.2) 42.56 41.50 43.75 . 
italy 6.37 6.37 6.36 6.37 6.36 "6 7 ~ $114 *Month of December +Month of November 
Russia 16.50 00 i.e 13.40 16.0 12.00 13.00 
Spennntee — ee oe a (a a oe Building Permits (Bradstreet’s) 
Stockholm 28.75 28.40 2s 28.7 29.121 28.40 . oO 
Christi 27.75 7) 27.75 27.75 28.10 27 $2.25 
Cable “Py j = “ vies | December November. October 
London 4.76 4.7655 4.76 1.7655 4.7656%, 4.7655 +7645 4.767, 1918. 1917 1918 1917 1918 1917 
» s 451 451 ) 453 44 | 5. ag7 sy | = " 2 ‘ - 
— rland aan a7 v1 7 ca F ~~ aa ante 4 a | 154 Cities 154 Cities 141 Cities 141 Cities 141 Cities 141 
Ps) Al ‘ < ‘ os “ ha ‘ » 6 | a a = ln a 
j Holland 42.625 4leTD 12.625 42.50 42.8] 41.75 , 4.25 43.8714 | $17,367,604 $30,832,066 $16,096,955 $39,990, S38 $21,075,314 $41,149,433 
: Ttaly 6.35 6.35 6.35 6.35 6.35 6 s.40 8.47% 
: hussia 16.40 14.00 13.80 1 a1) 16.40 1?.80 1 > 13.2 4 ‘ ‘ P 
' o~ oa? 
: Copenhagen 6.55 26.60 26.95 2685 27.12% 26.60 130 31.37% Alien Migration 
Stench he " 2 oN 10 ” > > 0) : 4 | e 
Chr a wd 00 31.73 wale mee 3 pe ~~ oe September Augu Nn 
i ‘ 2 27.7 2s 2 27.7 2.75 0 | 
1918 1917. 1918. 1917 1918 1917 
Cost of Money | Inbound 9,997 9,228 7,862 10,047 14,247 O95 
Last Previous Was Dat Rasa Wadi Outbound D403 Pr ee 3, oe 1,069 4,964 1,462 
New York Week Week High Low 1918 1917 | 2 a — $s - ae ——— 
Call loans 5 a3% , a4 6 6 @2 24a, | Balance +4 544 +2001 +4,.310 2,405 9 383 63 
Time loans, 30-00 day had oad wy 2 @2% 
Six months Myatt Woant “1 3144 on. | ry + moa . ry y 
Dita thons en sas |i ' Bo oe i MEASURES OF BUSINESS ACTIVITY 
; | 
(ther cities By Telegraph to The Annalist » ; : 
Commercial discounts, 4 to 6 months’ bank rates Bank Clearings 
Roston 6 @5 6 @5% t 6 1 4 @3% Entire country estimated from complete returns from cities represent 93.6 
ms Louis 6 6 ‘ 6 19% 3%a3% per cent. of the total Percentages show changes from preceding yea! 
ncago 6 i) 6 1 ( ; 1 ¥ 
. , 2 The Last Week. P.C. The Week Before. P.C Year to Dat P.c 
. r ’ . P — P 9 91 $6,900, 000,000 24.8 7.650.000, 000 +19 $29. 045 OO > 
Comparison of Week's Commercial. Failures (Dun’s) 1919..... 8, 900, 1.8 $7,650, 19.4 $29,045,000,000 +22.1 
1918. 5,530,000, 000 3.6 6,162,000,000 14.9 23,787, 000, OO4 
Week Ended Week Ended Week Ended Week Ended Week Ended 
Jan. 25, 1919. Jan. 24, 1918. Jan. 2 N17. Jan. 27, 1916. Jan. 28,1915 . P . 
To Over To Over To Ove To Over To- Over Gross Railroad Earnings 
tal $5,000. tal $5,000. tal $5,000 tal. $5,000. tal. $5,000 F ‘ > . ‘ . : , 
Kast 52 Is 1S 4 128 60 145 6 207 99 Second Week First Week Fourth Week Month of FY 
South su) s 4s 21 oo 20 120 $4 71 in Jan in Jan in Dec November 
Wes » ; 7 7 i” ” ‘ ~ . ~ 
Fa i. — jo - a 1 “a 2 6 Roads 4 Roads. D Roads 180 Roads 1X¢ 
- - y 4 ; 9 99 
1918. $732,605 $533,345 $1,625,677 $439,770,981 $4.473.174 
| Unit «tl States 135 | 275 122 333 129 442 152 619 243 ae 622,921 526.688 1,163,205 357,273,626 3.71 (37 
Canwa +) 7 2 rT) 19 ry 10 1% 71 37 amelie os ee. pets. see < ae i ; 
Gain or loss +-$109,684 +$6,657 + $462,472 +$82,497.355 &7 807.426 
Failures by Months +17.6% 2% +39. 7% 23.0% 20 
December Twelve Months } r roc ‘ ‘ x ‘ ‘ ‘ 
1918 1917 1918 1917 | WEEK’S PRICES OF BASIC COMMODITIES 
Number i83 1,055 9,982 13,855 
Liabilities $12,249,483 $14,043,716 $163,019,979 £182,411,371 | Bc neote — Mean Mean prics 
Minimum 919 Price oth r 
- . ile } Price High Low 1919 1918 ) 
Ol R FOREIGN TRA DE Copper: Lake, spot, per Ib - $0.26 $0.26 $0.26 $0.26 $0.2475 30.20 
: Cotton: Spot, middling upland, Ib.. 2560 3165 2560 IRG25 3250 
: November Eleven Months Hemlock: Base price per 1,000 feet. .36.00 36.00 34.50 35.25 32.50 rt 
" 1918 1917 1918 1917 Hides: Packer, No. 1, Native, Ib 29 29 29 24 295 ) 
: Exports £522,171, 664 $487 327,694 $5. 584,878,538 $5,633,377,591 ee trol um Pa crude 4 well, =. _! ns z.. - 4 ” 4 00 3 R75 0 
{ Imports 251,008, 087 220,534,550 2 820,754,531 724,556,458 Pig iron Bessemer, at itts., per ton 3.00 63 3.6 33.60, 33 6o 35.95 46.95 
: -! <-— eam S smn een , | Rubber: Up-river, fine, per Ib d yon0 61 5950 6025 6250 702 
Excess of exports. $271, 163,627 266,793,144 2, 764,124,007 $2,908,821,133 | silk: Raw, Italian, classical, per Ib.. 7.30 7.30 7.30 7.30 7.30 80 
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Federal Reserve Gold Holdings and Total 
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of Gold — 


Milton ——-- ———— 1917 ———_-—__—_——_— - -$5——- 1919—— — Million 
Dollars tal May June Fanad| mes Neoudl T trex Pana Tacs ree, Feb Nar Apr May Pass aaa Aug Sept O \ Feb _Mar i 
| 4.000 SEREAESSGSEREAEERERERE EPEEEEECEEE ETE TT HERE oo 
. ——+-4+ 1 eee: donee fat t tet eyes +} i4 5p + a ee jt} 4 tt +++ +++ r¢ 
| 3,800 | Penereaga HEH san HEHE EEE HH TT 4 
: 238s | stat ftetpe rites +H tot pepe ppp 3,700 
| 3,600 sesesuees rhe tett tate jan Cott 4 mst 
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Sane +t + t+44+44 +} _} } +44 Seeseseers! - me i 2,100 | 
2,000—— Po Seeeeenee rr dS a ini init 4 
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The space between the base line and the broken line represents the cash reserves required, that between the broken line a ght line the excess re- 
serves, or free gold, and the whole space between the base line and the heavy line represents the total stock of gold. The pI computed monthly, se 








Week Ended 
Saturday. Jan. 25 















Bank Clearings 










Central —Last Week——_——— Year to Date————— 
Reserve cities. 1919. 1918. { 1918. 
New York $3, 763,379,053 $3,095,523, 48,733 $13,457,467, 
eT eee 518,996,528 $36, 858,3 31,119 1,832,620, 684 
St. Louis 156,554,303 141,265,003 655,941,048 594, 786, 737 
Total 3 C. R. cities $4,438, 929.84 "$3, 673,647,201 $19,067,420, 900 $15,884,874, 980 
Increase 20.8% 20.0% 
Other Federal Reserve cities 
Atlanta $55,861,560 = 234,521 $196, 05+ 
Boston : $23,982,002 1,361,490, 134 1,049, 
Cleveland .... 92,400,471 394,560,000 305,! 
Kansas City, Mo 197,841,615 TOS, 794, S884 768.6 
Minneapolis : SS, 91S, S47 170,457,886 1 
Philadelphia ..... $92,910,470 5,621 1,651,415,099 1,3 
Richmond 50,618,000 41,702,626 209, 837,000 
San Francisco 87,264,001 513,350,484 
Total 8 cities. $1 $1,005, 147,516 $5,300,140,308 ~ $4,364,398, 603 
Increase 21,4% 
Total 11 cities $5, 724,204,053 $4,678, 794,717 $24.367,561,208 ~ $20,249,273,583 
Increase 22.3% 22.3% 


Actual Condition 


Statements of 





















Boston New York. Philadelphia. Cleveland Richmond. 
Dist. 1 dD = Dist. 3 Dist. 4 Dist. 5. 
Gold reserves. $113,691,000 $592,552,000 $125,847,000 $225,086.000 $70,886,000 
Bills on hand. 144,866,000 805,942,000 190,454,000 144,552,000 103,289,000 
Total resources 329,895,000 1,668,352, 408,870,000 $51,465,000 = 720,000 
Due to members 104,048,000 685, $823, ‘000 86,672,000 129,754,000 i 
Notes. in circula- . 
COO. «. ciccaens 148,332,000 650 587,000 211,251,000 235,564,000 133,727,000 
Statement of “Member Banks 
Ivata for banks in each Central Reserve city, banks in all other Reserve cities, 
and other reporting banks 
CENTRAL RESERVE CITIES 
— New York Chicago 
Jan. 17 Jan. 10. Jan. 17 Jan. 10. 
No. of banks reporting ih rs) 44 44 
Total U. S. securities $987,078,000 $909,743.000  $138,617,000  $119.079,.000 
Loans on U.S.bonds, &€ 621,692,000 597,147,000 $8,339,000 15,611,000 
Other loans & inv’m’'ts. 3,594,179,000 3,606,625,000 844,350,000 841,594,000 
tes. with F. R. Bank 635,222,000 625,882,000 108,029,000 112,584,000 
Cash in vault.... 110,703,000 120,257,000 39,600,000 $2,501,000 
Net demand deposits $322.585,000 4.256.677, 000 795,711,000 SOS, 403,000 
Time deposits 206,190,000 196,329,000 153,274,000 151,894,000 
Government deposits 358,467,000 232,283,000 239,405,000 39,508,000 
All Reserve Bank Cities Reserve Branch Cities 
Jan. 17 Jan. 10. Jan. 17 Jan. 10 
No. of banks reporting 253 253 158 154 
Total U. S. securities. ..$1,596,655,000 $1,462,849,000 = $410,961,000 —3380,029,000 
Loans on U.S.bonds, &€ 952,820,000 937,886,000 105,199,000 105,519,000 
Other loans & inv’m'ts. 6,661,191,000 6,665,474,000  1,516,708,000 | 1,522,588,000 
Res. with F. R. Bank 979,431,000 971,478,000 151,268,000 152,919,000 
Cash in vault. . 220,008,000 236,771,000 66,578,000 67,707,000 
Net demand deposits 7.181,765,000 7,138,281,000  1.258,156,000  1,235,404,000 
Time deposits 648,150,000 631,724,000 $70,545,000 442,941,000 


Government deposits 


39,874,000 


370,011,000 39,123,000 





$1,026,000 


All Other Reporting Banks. Grand Total. 

Jan. 17. Jan. 10. Jan. 17. Jan. 10. 
No. of banks reporting 354 $07 Th 764 
Total U. S. securities. $546,894,000 = $516,767,000 $2,554,510,000 $2,259,645,000 
Loans on U.S.bonds, &« 124,277,000 121,650,000 1,182,396,000  1,165,055,000 
Other loans & inv’m’ts. 1,948,479,000  1,924,290,000 10,126,378,000 10,112,352,000 
Res. with F. R. Bank 167,410,000 170,024,000 1,298,009,000 1,294,421,000 
Cash in vault... 99,609,000 106,760,000 386,190,000 $12,238,000 
Net demand deposits 1,632,388,000 1,629,360,000 10,072,310,000 10,0038 ,045,.000 
Time deposits 484,310,000 485,404,000 1,608,005,000 1,560,069,000 


deposits 


Government 


79,666,000 87,590,000 658,663,000 


498,637,000 


f 


that the record can never be brought to the date of publication. The chart records the last figure 


By Telegraph tc 


The Annalist 

] —————-Last Week 

\ Other cities: 1919 
Baltimore : we $81,321,718 
Buffalo i ware 21,312,28 
Cincinnati 61,50 
Columbus, Ohio 10,24 

| Denver ia eb eed 17,2 

| Indianapolis 14 ( 

| Los Angeles Sy N10 ¢ 
Louisville ...... 97,429, 68 

| Milwaukee ... , 20,008, 98 

| Pittsburgh ; 137,904, 7 

| Providence 11,023 

| St. Paul ..... 16, 632,88 

Seattle ..... ‘ ‘ $6,053, 680 

Washington .... , 13,848, 67¢ 

| Total 14 cities.... $512,014, 2¢ 

| Increase . — 17 

; Total 25 cities $6,236,21 

i Increase 4 


—_- ese Louis M 
Dist. f Dist. “, st, & 
$67,954,000 $419, SON, 000 §=$96,452,000 & 
80,134,000 67,791,000 
205,555,000 218,916,000 
$5,086,000 358.523.000 





112,741,000 109, 126.000 


410,265,000 


Federal Reserve 


Consolidated statement of the tw 


RESOURCES— 
Gold in vault and in transit 
Gold settlement fund 


Gold with foreign agencies 
Total gold held by banks 
Gold with Federal Reserve ag 


Gold redemption fund 


Total gold reserve 


Legal tender notes, silver, & 
Total reserves 
Bills discounted: Secured by ¢ 


ernment war obligations 
All other 


Bills bought in open mz arket 


Total bills on hand 


U. S. long-term securities. 
LU. S. short-term securities 
All other earning assets 


Total earning assets 


Bank premises 


Uncol'ted items ded. from gros 


Five p. c. redemption fund against 
Federal Reserve 


All other resources. .. 


fjank notes 


Total resources 
LIABILITIES 
Capital paid in... 
DUPRE 6.66 54.0.0:50 ‘ 
Government deposits 
Due to members—reserve ac 
Deferred availability items 
Other deposits, inc. for. Goy 
Total gross deposits. * 
Federal Reserve notes in actual 
CUMEIOM. «ci ccres 
Federal Reserve B ank notes in cir 
lation, net liability... 
All other liabilities... .. 


Total liabilities 
Ratio of total reserves to net 
it and F. R. note liabilities 
SE sce e cab mmdows« ws 
Ratio of gold reserves to F. R. 
in actual circulation, after 
aside 35 per cent. against net 
posit liabilities ch 


depo 


com 


note 
setting 
de 








Bank 


the Federal Reserve Banks 


rear to Date 





1918 
263 $465, 792,568 
12 78,592, 1 
O34 165,490 
iw 38,117,300 
02 73, 744, 682 
7,004) 53 300,000 
1,000 120,048,000 
S SAY 81,776, 80. 
1,824 101,657,101 
3,425 204, 741,90; 
400) 10.073 
10,220 07, 324, 63 
L006 107,617, 136 
127 17,599,324 
wi2 $1,450,375,251 
710 $21,679, 648,834 
TT 
Jan. 24 
allas San Fran'co 
st. 11 Dist. 12 
144.000 $159,254 000 
1.327.000 121,950,000 
>, 819,000 330,763,000 
& 146.000) 79,126,000 
981,000 199,546,000 


Statement 

















mpares as follows 
Week Year Ago 
ALLO $472 ,012,000 
WW) 388,210,000 
OOO AR OO O00 
1 KM) $912, 722,000 
(KW) 793,820,000 
ry SMM) 19,956,000 
MM) y 
(AK) 
(MND 
G.000 312,520,000 
i (Km) 315, 142,10m 
17.000 373,912,000 
000 $901 574,000 
1,000 MM), 
(HM) 72,069,000 
1 (Km) 4.902 000 
000 $1029 670,000 
> (AMD 
1 (0) 1G: 208, 000 
1.000 $537 OW) 
72.000) 201 000 
196,000) $3,169.575,000 
Week Year Ago 
OO B72 439,000 
tS OW) 1,154,000 
70.000 135,691 OOM 
5.000 1,480. 745,000 
> (KM) 194,955,000 
Nf LOU 37,697,000 
1 OOO $1, S49,086,000 
972. 000 1, 234,934,000 
197.000 8,000,000 
17,000 
196.000) $3,169,375. 000 
? Rot 5.4% 
i414 























































New York, Monday, January 27, 
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New York Stock Exchange Transactions 


tiighest and lowest prices of the year are based on sales of 100 shares. Where prices are used for less than that amount they are marked with an asterisk (*) 


Week Ended January 25 Total Sales 9,523,810 Shares 


Last Week's Transactions 






























































Yearly Price Ranges Amount Last Dividend r 
1917 191s This Year to Date STOCKS Capital Date Per Pe 
High. Low High Low High Date Low Dat« Stock Listed. Paid. Cent riod. First. High Low Last. Change Sal 
Me 2 8) Sti ACME TEA Ist pf.. 2,750,000 Dee. 1, "1S 1% «Q SO 
140 70 80 ya 50) Jan. 3 45% Jan. 25 Adams Express... 12,000,000 Dec. 1, '17 1 16% 46% 15% 15% 3% HM) 
IR% 7% 26% 11 23% Jan. 3 : Jan. 31 Advance Rumely 12.817.300  ....... , : 22% 22% 21 22% % =, (KM) 
37% 19 62% 25% HO% Jan 3 Jan. 20 Advance Rumely pf.. 11,730,900 a eatioh. a7 58 Hthe os | AM) 
R0) 5% 72% 49 7) =©6 Jan. 17 Jan. 13 Ajax Rubber ($50).. 7,100,000)... 711% 73 70% T2% +1 2,100) 
1% 1 5% 1% % Jan. 15 3% Jan. 21 Alaska Gold M. ($10). 7,500,000 Dec. 15,°18 $1.50 Q i 4 3% 3% 3.900) 
8% 1% She 1% 2% Jan. 3 1% Jan. 3 Alaska Jun.G.M.($10) 13,967,440 ~ 2 2% 2 2h. 3,400) 
180 9180) F185) 180) Albany & Susq....... 3,500,000 Jan. 1, "19 4% SA *18) 
"101 #101 Allegheny & Western. 3,200,000 Jan. 1, "19 3 SA *101 
32% 15 37 17% 35% Jan. 9 30 Jan. 21 Allis-Chalmers Mfg... 23,906,400 ...... 31% uM 31% + % 17,600 
86% th Mi% 72% Sly Jan. 9 81% Jan. 23 Allis-Chalmers Mfg.pf. 15,535,100 Jan. 15, '19 t2% Q Ss S17 Sz 1 S24 
9% TZ 106 7S 18 Jan. S 100°) Jan. 17 Amer. Agricult. Chem. 25,170,600 Jan. 15, ‘19 2 Q 1% 100 100% + % 100 
1% 1 101 SUL 98% Jan. 9 QOS Jan. 9 Amer. Agri. Chem. pf. 27,691,200 Jan. 15, 19 1% Q . IS 
3% 20° Be BI 33 Jan. 25 33 Jan. 25 Am. Bank Note ($50) 4,495,700 Nov. 15, '18 Te Q 38 33 33 33 2 10) 
BB 52 12% 41% = ma. 3 2 Jan. 2 Am. Bank N. pf.($50) 4,495,650 Jan. 2, ‘19 Te =Q 42 
12% 68 M4 18 77 Jan. 9 G62 Jan. 3 Am. Beet Sugar Co.. 15,000,000 Oct, 31, ‘18 2 Q G&% 70% 67% 69% Ie », O10 
98 78% 91% &2 S4% Jan. 13 &S4% Jan. 13. Am. Beet Sug. Co. pf. 5,000,000 Dec. 31, ‘18 1% Q S4%, 
1 100 m) m) Am. B. Shoe & Fy.. 4,600,000 Dec. 31, "18 1% Q- sald 
200 150 175 16) 150 Jan. 17 +160) Jan. 2 Am. B. Shoe & Fy. pf. 5,000,000 Dec. 31, ‘1S 3 Q ; bia 165 ; 
Hs 20% LSA 345, DO Jan 9 45% Jan. 21 American Can Co.... 41,233,300 ; ; , 46% 4s 4554 16455 + % 24.700 
1% NT Wy NO% 101% Jan. 24 98% Jan. 6 American Can Co. pf : Jan. 2, 19 1% Q 101 101% 100% 101% + % 2,100 
SO% 57 12% iS, 91% Jan. 2 SS Jun. <0 Am. Car & Foundry 30,000,000 Jan. 1, °19 2 Q 0% 91% SS BAL T % 14,600 
118% 100 115% 106 114% Jan. 13 113 Jan. 18 Am. Car & Found. pf. 30,000,000 Jan. 1, °19 1% Q 114% 114% 114% 114% + 1% 100 
10% 10% American Cities pf 5 Jan. 1, '17 1% ‘ ‘ 10% 
18 36 He nw American Coal ($25) Sep. 3, ‘18 $2.50 SA : : D2 
' wm 2) 4% H% Jan. 9 39% Jan. 2 Am. Cotton Oil Co... 20,237,100 Dee. 2, "18 1 Q 412% 43% 41% 42 % 4,700 
101% SO SS 78 89 Jan. 18 SX Jan. 7 Am. Cotton Oil Co. pf. 10,198,600 Dec. 2, '18 2 SA &S SS SS &8 — 1 100 
‘ 11% Jan. 2 10% Jan. 24 Am. Druggists Synd . Seid F ’ 10% 11% 10% 11% 4,900 
128% 78% 5% TW 9 Jan. 10 S4% Jan. 2 American Express.... 18,000,000 Jan. 2,'19 $1.50 @Q 90 90 90 90 = 100 
174% 10 22% 12 16% Jan. 17 13% Jan $ Am. Hide & Leath. Co. 11,274,100 pears 15% 16 14% 145% - % 8,200 
oD 413% 4% me S4% Jan. 17 71% Jan ” Am. Hide & L. Co. pf. 12,548,300 Jan : i? 1% Q S2 S4% 77% 81% - % 68,700 
16% 8% 9 ll& 1% Jan. 11 38 Jan. 21 American Ice . ae 7,161,400 pe ; +0 401% 38 39% % 1,900 
ni 27% 61 38% MM Jan. 6 54% Jan. 20 American Ice pf..... 14,920,200 Jan. 25, '19 1% Q 54% HM 54% a % GOO 
2% 6G HOIg Him 57% Jan 6 DS% Jan. 21 Am. Inter. (60% pd). 49,000,000 Dec. 31, °18 Mic Q D4 De HS 374 a) 4 ly 2.000 
20% 15% $%% 27 52% Jan. 9 15% Jan. 21 American Linseed Co. 16,750,000 ee ; 17% =m 15% is%e+ OH 20,800 
% 4S v2 Og 4% Jan 7 S84 Jan. 21 Am. Linseed Co. pf... 16,750,000 Jan. 2, °19 1% Q SSe 91% SS% 91 + 1% 3,000 
82% 415% 71% 8% (i Jan. 3 5S Jan. 21 Am. Locomotive Co.. 25,000,000 Jan. 3, '19 1% Q 5S 61 5S 60% + % 2 GOO 
106% OF 102% =H 102% Jan. 24 100 jan. 14 Am. Locomo. Co. pf.. 25,000,000 Jan. 21, 19 1% Q 101% 102% 101 102% +1 1,100 
19% Si 3% 2% 4% Jan. 7 1 Jan. 17 American Malting .. 5,766,200 eR ‘ 1% 2 1% 2 + % 2.310 
1% 58% 3D iS) Jan. 17 46 Jan. 10 Amer. Malting Ist pf. 6,473,100 Aug. 1, "18 1% 16 46 165 465 a. 2 Sor 
8 NN 144 ) Amer. Shipbuilding. . 5,417,000 Nov. 1,’°18 +t11% @Q ac : 139% 
“12% 67% 9% «78 78% Jan. 3 67% Jan. 21. Am. Smelt. & Ref. Co. 60,998,000 Dec. 16, '18 1% Q 71% 72% 67% 71 , 74,500 
117% 9% 110% 108 107 Jan. 14 104% Jan. 3 Am. Smelt. & R.Co.pf. 50,000,000 Dec. 2, ‘18 1% Q 106% 106% 106 106% - ¥ 1,000 
102% DOS 1M) “Ss ‘ Amer. Smelters pf. A 9,642,800) Jan. 2, '19 1% Q a 5 
142 SO 107 at) 114% Jan. 2 105 #£Jan. 11 American Snuff...... 11,001,000 Jan. 2, '19 2 Q 110% 114% 105 114% + 3% Hw) 
14% OS *S5 * " Jan. 16 99 Jan. 16 American Snuff pf 3,052,800 Jan. 2, '19 1% Q oe . 99 
75% h0% % 5S S6% Jan. 3 77% Jan. 21 Am. Steel Foundries.. 17,184,000 Dec. 31, 18 tS Q S1% 81% 77% 80% — 1% 10,400 
126% 89% 2116 ON 115% Jan. 10 111% Jan. 21 Amer. Sugar Ref. Co. 45,000,000 Jan. 2, ‘19 #2% Q 112% £=2113% 111% 113% 2.cKm) 
121% 106 114% 108% 115% Jan. 25 113% Jan. 6 Am. Sugar Ref. Co.pf. 45,000,000 Jan. 2, '19 1% Q 115 115% 115 115% + % 300 
62% 30 145% 6O% 106% Jan. 15 956% Jan. 7 Am. Sumatra Tobacco 6,813,900 Nov. 1, ‘18 72% Q 11% 108% 100% 102 + 3% 16,400 
9S SO 1085 SI 14% Jan. 24 OS Jan 6 Am. Sum. Tobacco pf 1,$ Sep. 2, ‘18 3% SA 94% 14, 94% 945% + x, 100) 
66 57% th 1 Am. Tel. & Cable Co. 14, Dec. 2, '18 1% Q ' oa) . 
: 128% 95% 100% 90% 101% Jan. 16 99% Jan. 6 Am. Tel. & Tel. Co. .441, Jan. 15, '19 2 Q 100% 101% 99% 100% % 9,700 
| 220 23 198% 140% 2060 Jan. 10) «1920 Jan. 21.) Amer. Tobacco Co.... 40,2 Dec. 2, 18 {5 Q 196 200 192 196% 1% 1,400 
: 109% =D 100% 92% 106 Jan. 6 101 jan. 20 Am. Tob. Co. pf. new 51,$ Jan. 2, 19 I% Q 102 102 101 102 1,000 
58% 37% HO% 44% 52% Jan t 5% Jan. 16 American Woolen Co. 20,000,000) Jan. 15, ‘19 1% @Q Hit, 47 15% 14464% + % 2.500 
100 87 97 92 i% Jan. 9 9 Jan. 20 Amer. Woolen Co. pf. 40,000,000) Jan. 15, '19 1% Q % 95% 9 9% 4+ % Ow 
54%, 17 39% =6—620% 35% Jan. 22 27% Jan. 2 Am.Writing Paper pf. 12,500,000 Apr 1, 13 1 33 35% 33 34 +1 6,400 
41% 10% 21% 11 12% Jan. 38 11% Jan. 14 Am. Zine, L.& S.($25) 4,828,000 May 1,°17 $1.00 11% 11% 11% 11% - iy 5Oo 
T2% 39% 5 tab A 3% Jan. 10 40 Jan. 21 Am. Z.,L.& S.pf.($25) 2,414,000 Nov. 1,°18 $1.50 Q {2% 42% 10) 41 1% 600 
87 ni Wy «OY 61% Jan. 3 56% Jan. 22 Anacon. C.M.Co.($50)116,562,500 Nov. 25, '18 $2 Q 57% 60% HO, 58% + 34,700 
: 4 Hy 2% 'y 1% Jan. 3 I Jan. 2 Assets Realization.... 999,000) Oct. 1, °18 1 ; 1% 1% 1% ‘ 700 
21% 10 18% 12 26% Jan. 15 17% Jan. 6 Associated Dry Goods. 13,686,400 ae DI 24% 21 - ¥&% 2 GOO 
60% «+O 638 51 6B Jan. 10 61% Jan. 9 As. Dry Goods Ist pf. 13,705,800) Nov. 30, °18 1% Q Ore 
: 48 a 36% 36% 58% Jan. 16 58% Jan. 1th As. Dry Goods 2d pf 6,684,700 Nov. 30, "18 1% Q : 
78%, 52% 71 4 76% Jan. 13 6S Jan ” Associated Oil ...... 40,000,000 Jan. 15, ‘19 14% Q 7 74% 72 4 % GOO 
107%) oT vO% SI 4% Jan 3 90% Jan. 21 At., Top. & Santa Fe.221,830,000 Dec. 2, '18 1% 91% 93% 11)5¢ 5 7, 
wow, TT T2% sO SY «Jan 4 S60Cl«Jan. 21 «At., Top. & S. F. pf..124,199,500 Aug. 1, "18 2% SA Nile 87% Nt} 4 741 
16 &Y% 10% o S Jan. 10 7% Jan. 17 Atlanta, Birm. & Atl. 30,000,000 a : 
119 79% 108 89% 9 Jan. 6 5% Jan. 22 Atlantic Coast Line.. 67,559,400 Jan. 10, '19 3% SA 95% 98 955% 200) 
121% 87% 120% 97% 108% Jan 4 98 Jan. 21 At., Gulf & W. 1.8. 8. 14,968,400 Aug. 1, ‘18 5 SA 101% 108% 9S 8,800 
i 66 ne 67% 5S 67 Jan 2 5% Jan. 21 At., G. & W. 1. S.S.pf. 14,979,900 Jan. 1,°19 $1.25 @Q (6% 67 65% 700 
i 76% 3 101% HY 77% Jan. 3 66% Jan. 21 BALDWIN LOCO... 20,000,000 Jan. 1, ‘15 1 TOY 73 66% 1 1% 15.70 
ia 102% 98 104 +S ‘ Baldwin Loco. pf. 20,000,000 Jan. 1, '19 3% SA ot: rn , 
if &5 38y% Of iS Jan. 2 44 Jan. 21 Baltimore & Ohio....152,314,800 Mar. 1, ‘18 2% SA 17% 49 14 + 92 22 200 
; 76% S14 tH ms Jan 4 D4 Jan. 22 Baltimore & Ohio pf.. 60,000,000 Sep. 3, "18 2 SA ny sa 3 VA m4 1% 1,000 
H 136 82 110 RD Jan. ¢ 108 Jan. 2 Barrett Co....... ..- 16,226,600 Jan. 2, '19 12% Q 108 111 108 4 900 
a 117 98% 107% 99% Jan. 7 110% Jan. 7 Barrett Co. pf...... 7,697,800 Jan. 15, '19 1% Q ‘ : 
iu 2% % 2% 1 Jan 3 1% Jan. 20 Batopilas Min. ($20).. 8,931,980 Dec. 31,07 12% : 1% 1% 1% 1.000 
515 66% 96 60 Jan. 6 55% Jan. 20 Bethlehem Steel .. 14,862,000 Jan. 2, ‘19 2% Q nO6% Hoy, 5% } 2% 2 400 
15% Hi% 4 DOM 63% Jan 3 55% Jan. 21 Beth. St., Cl. B. t. cfs 44,586,000 Jan. 2, '19 2% Q 56% 62% 55% 1 4 107,500 
135 S4 4 S44 91 Jan. 10 90% Jan. 3 Bethlehem Steel pf... 14,908,000 Jan. 2, ‘19 1% QQ : 
101% 93 106% 96% 105 Jan. 3 101% Jan. 22 Beth. Steel 8% pf.... 28,844,800 Jan. 2, ‘19 2 Q@° 1” 102%  1015% } ¥% ; 500 
bh ee ‘ 28% 21 22% Jan. 9 18% Jan. 14 Booth Fisheries..(sh.) 249,970 Jan. 2, '19 We Q 19 19% 19 \, 1.400 
x2 36 iS 25% 26% Jan Ss 18% Jan. 25 Brooklyn Rap. Tr. Co. 74,520,000 Jan. 2, '18 1% : 23% 23y, 18% 1% 43.000 
129% &Y 93%, $78 82 Jan 4 80 8 Jan + Brooklyn Union Cas,, 18,000,000 Jan. 2, '19 1% Q SO, 80% 8014 ‘ae 100 
6 61 74 2 Brown Shoe ey 6,000,000 Dee. 2, "18 1% Q ’ 
100 XN 9X 95 dhs . Brown Shoe pf....... 3,500,000 Nov. 1, ‘18 im @ .. < 
14% 5 164% O% 10% Jan. 9 9 Jan 9 Bruns. T. & R.R. Sec. 7,000,000 se esac ‘ 10 10 9 ‘a ly, 100 
95% T2 #80 *70 ; , Buf., Roch. & Pitts... 10,500,000) Aug. 15, "18 2 SA 
: *115 7115 "1100 9100 , Buf., Roch. & Pitts.pf. 6,000,000 Aug. 15, ‘18 3 SA 
7 125% = 8 161% 108 157 Jan. 3 152 Jan. 2 Burns Brothers....... 7,151,100 Nov. 15,18 #5 Q 152 153% 152 4+ 2% 500 
117 109% #8110 110 Burns Brothers pf... 1,531,200 Nov. 1, '18 1% QQ 
: 100% «100 SO SO) Bush Terminal ...... 5,798,400) Jan. 15, '19 th SA ; ; 
19% 10 1S% 1% 17% Jan. 2 16% Jan. 25 Butterick Co...... .. 14,647,200 Sep. 1, 16 acs 17 17 16% ae R00 
‘a 2% a 7% Jan. 6 6 Jan. 2 Butte Cop. & Zinc($) 2,648,940 July 30, °18 ik < 6% 6% G ‘y 1.700 
52% 12% 33% 16% 21% Jan. 3 17% Jan. 17 Butte & Superior ($20) 2,902,960 Sep. 29,°17 $1.25 .. 17% 18 17% %, "100 
42% 33% nO 35% 54% Jan. 25 48% Jan 2 ALIF PACKING (sh.) 338,917 Dec. 16, 18 $1 Q h2% 54% 50% 49 10.900 
30% 10% 24% 2 24% Jan. 24 20% Jan. 2 California Petrol.. 12,377,900 July 1, '13 | ae 23 25% 21% = 16.800 
62% 20% 70% 36 70% Jan. 24 (4% Jan. 2 California Petrol. pf.. 12,450,500 Jan. 1, 19 #3% «Q 67% 70% 66% 68 , 5100 
84% Hd% 71 61 61% Jan. 6 Jan. 15 Calumet & Ariz. ($10) 6,424,620 Dec. 23, '18 2 Q ; a * 581% as 
: 167% 126 174% 135 161% Jan. 3 Jan. 21 Canadian Pacific... ..259,994,600 Dec. 31, "18 2% Q 157 159% 155% 158 1 41 2 00) 
He Bsa nh 16 16 “6 Jan. 20 *56 Jan. 20 Canada Southern .... 15,000,000 Aug. 1, '18 1% SA MG Mi m6 yi . = 4 
tt RS TH v2 73 98% Jan. 10 91% Jan. 14 Case (J.1.) Thr. M.pf. 12,150,000 Jan. 1, ‘19 1% Q NS% 931% 93% 98% + 2 100 
: 36% 24% $+%j(41% #18 ae ....+ Central Foundry ..... 3,198,000 ..... ae ae i? : 19 é 
53% «235 as 33 30% Jan. 14 30% Jan. 14 Central Foundry pf.. 3,735,800 Jan. 15, '19 1% Q = ‘e ; 30% 
wW1%e 73% 54% 62% Jan. 9 57% Jan. 2 Central Leather ..... 39,689,100 Nov. 1, "18 13% Q 57% 59% 57% 59% + 13 o R00 
115% (97 108 101% 106 Jan. 23. 104% Jan. 7 Central Leather pf.. 33,297,500 Nov. 1, '18 t2 Q 10% 106 105% 106 \ a ane 
310 231 220 202 ‘ ‘ ‘ Central of New Jersey 27,436,808) Nov. 1, 18 +2 Q oe oe : 2) " 
ii "155 *100 108 104 *117% Jan. 14 *107) Jan. 7 Central So. Am. Tel.. 10,000,000 Jan. 9, ‘19 1% Q se oa ; *117% 
ii} 41 25 3y 29% 34% Jan. 3 31 Jan. 22 CerrodePascoCop.(sh.) 898,224 Dec. 2, °18 #$1.25 Q 32% 32% ~~ 31 - «= ¢ 4,100 
eg és 7 40% 30 ts ..see+ Certain-Teed Pr..(sh.) 65,000 Jan. 28,°18 $4 ie 4 me ‘ 37%, , y 
: - ‘7 84% ita ...... Certain-Teed P.1st pf. 3,350,000 Jan. 1, °19 1% @Q “i oe % 841, 
y a4 “i *78y% *78% ‘ rere Tr . ‘ .. Certain-Teed Pr.2d pf. 1,825,000 Jan. 1, ‘19 1% Q - s ; 784 
nf 14% 56 109% ~=6RY% 108 Jan. 9 108 Jan. 18 Chandler Motor ..... 7,000,000 Jan. 2, "19 3 Q 106 106 106 106 13 7 "900 
vii 65% 41% 62% 49% 57% Jan. 2 538% Jan. 21 Chesapeake & Ohio... 62,793,700 Dec. 31, "18 2 SA 4% 56 53% 552 eae 
: 21 7% 11 7 7% Jan. 11 7% Jan. 13 Chicago & Alton..... 190,588,300 ......<. - a a - * 7% i — 
if 264% 21 18 10% sa pi 5a, Nepaptereomn al Chicago & Alton pf... 19,492,600 Jan. 16, "11 2 a a ‘i : 10% : 
12% #4 9% 5 ive ,ecees CG. &E. I. pé.,Eq.t.c.s. 6,577,800 ..... i ; 9% 



























er y 


7, T99 


New Y ork 


Vew York, M fonda a; 
= — Yearly 
1917 1918 
High. Low High Low 
14% 6 11 ti 
414, 17% $2 1814 
2 wd DAY 37% 
125% #2 863%, 66% 
124 RD 107 SY14 
Wi2% %Wi% 137 2 
TOY Ph 
BSto 16 32% 18% 
S4% 44 &S Hi 
71 34% T5 $5 
112% 70 R Hv 
4% 136 110) 110 
21% 1% 24 14% 
63% SM 47% 51% 
m1 24 40 26 
SO. 61% 70 DS%, 
Th 1 ih 45% 
115% Sy 105 OF 
DS 29% H% 34% 
112 111 7101) #101 
30 1S 271 1S 
HT ke 11% bre) 47 
Hi 42 45 +) 
47% 27% 44% 28% 
5 24 3D 30 
126% 6% 9s Ho) 
134% TW6% 105% &2%, 
21 7 13 ™% 
113 90 4 94 
105% Tb +a rae 
112 97 107 99 
59% = 38 60 44 
37% 18 Hw 869297 
112% AS%~ 10H 90 
45 42 hl™% 40 
, 2s 2s 
91% 45% 14% #2 
117% S&S 914 Si 
201 126% 152 136 
107% 893% 907 90 
55% 24% 3 27% 
94, 74% 83 77% 
100%, Dlx OF} 90 
151% OST 119% 100 
238 167% 18) 1G) 
17 D 7 ~% 
41 9% 135% a) 
145 112% 109 9S 
wy, «9 en 80 
130 129 *V15 0 «#113 
44% 11% 64% 35 
24y, 6% 1 Ea 6 
a% 2 +% 2% 
11% D Sl, 43, 
67 47 is 
38144 «18 vo? 
16% 44 37 
4y, 15% 14 
491% 18% 25% 
39% 15% 18% 
26% R84 5 9 
54% 28 Hig 27 
10%, 2 3 26 
9 73 93 701 
41%, 28 39 253, 
250 153 185 165 
113 100 108% 386991 
44% 30% 5S 3 
104% 98% 105 961 
171% 118 158% 1273 
1461, 74% 164 106% 
93 72%, 8S 75% 
61% 32% 59% 83S 
112 913%, 10H 06 
92% St 74 
118% 79% 106% 8&6 
38% 22% 34% 25% 
47 34 5S Rly 
17% 9 10 s 
40 28 35% 27 
137 77 111% 58% 
110 =6101% «102 93% 
78 31% 5 27 
40 2716 9% 34 
99% 99% *95 #95 
es ae *100% *100 
181% = &9 9 68 
106% 86 105% 92 
260 260 4185 *185 
664%, 3&8 58% 41% 
17% 5% Ys 4%, 
72% 39% 47% 17% 
21% ™% 19 10 
60% 26% 6 3 
121 104 
“i + 116 107 
36% 17% 33 21 
106% 62% 125% 83% 
47% = 24% 35 27 
108 92 98 R8% 
495% 18% 45% 24% 
105 D 99 99 
77% 50% 65%, OS 
65 4 le 61% 53 
P “ee 67 60 
6% 3 5% 2% 
78 31 40% 27 
112 90 97% 8&8 
“ 65 59 
25% 13% 24% 15% 
58% 40 59% 45 
135 95 105 95 
118% 117% 105% 108 
64% 36% rp 41 
9 75 90%, T6O5% 
30 21 35 245, 
81 70 90 81 
50% 26 41% 29 
4% thy 3 
124 95 104 R7 











Price Ranges 
This Year 

Higt Date 
Sl. Jan 7 
26% Jan 3 
41%, Jan 9 
74% Jan +f) 
Mile Jan 3 
138 Jan. 13 
2% Jan. ; 
S04 Jan 3 
7 Jan 3 
SZ Jan Ss 
105% Jan. 16 
18% Jan. 3 
34% Jan 2 
ot Jan 3 
70) Jan. 16 
i Jan +) 
10S) Jan. 2 
oS% Jan 3 
101% Jan. 15 
22% Jan. 13 
4 Jan. 13 
5% Jan i 
30 «Jan. 14 
07% Jan. 2 
S% Jan. 2 
71% Jan. 9 
Hy Jan. 3 
1 Jan. 25 
O% Jan 4 
1tH Jan 2 
60% Jan 6 
| Jan 9 
1 Jan 9 
“1% Jan 9 
SU) Jan. 9 
% Jan. 9% 
105 Jan. 2 
182% Jan 2 
5% Jan. 14 
7% Jan. 2 
110) Jan. 25 
% Jan S 
S> Jan. 18 
55, Jan S 
18 Jan 3 
205 Jan 2 
17% Jan 8 
25% Jan. 3 
yon A Jan. 14 
10 Jan. 18 
3S% Jan } 
Bo Jan. 7 
3% Jan. 18 
30% Jan 2 
170) Jan, 8& 
102% Jan. 17 
538% Jan S 
103 Jan. 6 
151% Jan. 3 
134% Jan 2 
2% Jan 3 
S4% Jan. 11 
61% Jan. 15 
104 Jan { 
SO) Jan 3 
95% Jan. 2 
38% Jan. 2 
45% Jan. 
7% Jan. 11 
33 Jan 4 
61% Jan. 3 
mi 6Jan. 9 
45% Jan. 4 
95% Jan. 22 
9S% Jan S 
17% Jan. 9 
6% Jan. 8 
3 Jan. 7 
15% Jan 3] 
St) Jan. 14 
117 jan. 7 
118 Jan. 15 
27 Jan 4 
3% Jan. 3 
32% Jan 3 
6% Jan. 22 
ti4 jan. 21 
3% Jan. 7 
36% Jan. 17 
0) Jan. 16 
19% Jan. 3 
53 Jan. 14 
107 Jan. 22 
77% Jan. 2 
92 Jan. 16 
35 Jan. 20 
"1 Jan. 16 
33 Jan. 3 
3 Jan. 17 


Stock Exchange Transactions 


Last Dividend 


to Dats 
Low Dats 
7% Jan. 21 
23% Jan. 21 
6060 CU Jan. 21 
65% Jan. 21 
95% Jan. 21 
131% Jan } 
22% Jan. 2) 
3% Jan. 21 
61% Jan. 21 
7s Jan. 21 
105% Jan. 16 
17% Jan. 21 
32% Jan. 23 
33 Jan. 25 
Hi, Jan. 15 
@ Jan. 22 
103% Jan S 
$06 Jan. 14 
101% Jan. 15 
19% Jan. 22 
48% Jan 3 
405% Jan. 21 
37% Jan 4 
SO% Jan. 25 
S% Jan. 6 
6S Jan. 20 
WHY Jan 3 
DS Jan 3 
15 Jan. 21 
102 Jan. 23 
52% Jan. 21 
91 Jan 2 
150 Jan. 7 
Dy Jan. 2 
T2% Jan. 2% 
95% Jan 6 
101 Jan 4 
176 Jan. 10 
$% Jan. SS 
i% Jan. 14 
110 Jan. 2 
% Jan. 7 
SD Jan. 18 
49 Jan 2 
11% Jan 2 
27 Jan. 23 
15% Jan. 21 
24% Jan. 21 
1s Jan. 21 
10 Jan. 18 
33 Jan. 20 
38% Jan. 7 
93% Jan. 18 
25% Jan. 21 
170) Jan. & 
102% Jan. 17 
47 Jan. 3 
108) Jan. 6 
147 Jan. 21 
118% Jan. 21 
% Jan. 20 
S82 Jan. t 
565% Jan 2 
1038 Jan S 
740 Jan. 23 
90% Jan. 21 
31% Jan 2 
42% Jan. 22 
7% Jan. 11 
31% Jan. 16 
0% Jan. 21 
54% Jan. 7 
422 Jan. 20 
94 Jan. 2 
96 Jan. 21 
13% Jan. 20 
4% Jan 2 
16 Jan. 2 
10% Jan. 2 
48 Jan. 4 
110% Jan. 21 
116 Jan. 6 
22% Jan. 22 
97% Jan. 22 
25% Jan. 21 
30% Jan 3 
62 Jan. 13 





17% Jan. 22 
49% Jan. 21 
107 Jan. 22 
68 Jan. 21 
90% Jan. 3 
34 Jan. 24 
89 Jan. 15 
32 Jan. 8& 

2% Jan. 24 


STOCKS 


Chi. Great W 
Chi. Great We 
Chi., Mil. & S 

*hi., Mil 


‘hi. & Northwestern 
‘hi. & Northwest. pf.. 


‘hicago I’neu. Tool.. 
a. J. & P. tem... cfs 
.R.1L.& P.7% pf.,t.es. 

.,R.L& P.O pf.,t.es. 
St. l’., Minn. & O. 
mS. P.. 2. oo OF. 

‘hile Copper ($25) 

‘thino Copper (#5) 

meve., C., C. & Mt. Lh. 
e.. &{ &@ 6. to 

‘luett, Peabody & Co. 

‘luett, Vea. & Co. pf.. 

‘olorado Fuel & Iron 


& St. I’. pf 


Al 


estern.. 


ast. pf. 

t. Paul.. 
.116,274,900 
.145,165,810 


‘ol. Fuel & Iron pf.. 


& S 
‘ol. & South 
‘ol. & South. 


‘olorado 


outhern 
Ist pf 

2d pf.. 
& Elec. 


‘omp.-Tab.-Rec. Co. 


‘on.G.,B.L.& 
‘onsolidated ¢ 
‘on. Int. Cal. 
‘on. Coal Co 


P., Balt. 


7aS 
M. ($10) 
of Md.. 


‘ontinental Can Co. 
‘ontinental Can Co.pf 


‘ontin. Ins. C 
orn Prod. | 
‘orn Prod. Re 


‘rex Carpet C 


‘ripple Creek 
rucible Steel 
rucible Steel 
‘uban-Amer. 


‘o. ($25) 


tef. Co.. 


tf. Co.pf. 
Cen. pf. 
5 
Co. ot. 
Sugar 


‘uban-Am. Sugar pf 


‘uba Cane Sugar 


{ 
( 
( 
( 
he 
¢ 
{ 
ty 
{ 
( 
( 
( 
( 
( 
( 
( 
( 
( 
( 
( 
Columbia Gas 
( 
{ 
( 
( 
( 
( 
( 
( 
eS 
( 
( 
( 
Cc 
e 
( 
( 
( 
( 


‘uba Cane Sugar pf. 


EERE & ¢ 
Del. & Ht 


Del., Lack. & W 
Grande 


Denver & Rio 


a Es 
idson... 


CRO) 


Denver & Rio Gr. pf 
Detroit Edison 
Detroit Edison rights 


.(sh.) 


Detroit United Ry.. 
Diamond Match 
Distillers’ Secur. Corp. 


Dome 


Dul., South Sh. 
& At. pf. 


Dul., S. Sh. 
E" sEC. STOR. 

EK uk Horn C 
Elk Horn C. ¥ 
Eerie 


Erie Ist pf... 


Mines ($10).... 


& At. 


BAT.. 
"1 (R50) 
of. ($50) 


&S. a 


Erie 2d pf ; . 
F' Db. MIN. & SM. 

Fed. Min. 
Fisher 


Fisher Body ¢ 


YAS'’N,W'MS &W. 


BodyCorp. (sh. ) 


‘orp. pf 


General Chem. Co. 


General Cigar 
General Cigar 
reneral Electr 


General 
Gen. Motors 
Gen. Motor C« 
Goodrich (B 


Goodrich(B.F 


Granby Conso 


Great Northern pf... 


reneral Chem. 


Motor 


Co. pf. 
5 Se 
Co. pf 
ic 
Corp.. 
rights. 
orp. pf.. 
Fr.) ©e.. 
) Co. pf. 


(sh.) 


NI NY A 


Amount 
Capital 
Stock Listed 
37.4387, 800 
37,139,300 
117,411,300 


395,100 
6,485,800 
74,138,800 
20,585, 100 
24,909,100 
5, TOO 
2OO300 
95,000,000 
$349,900 
47,056, 300 
10,000,000 
18,000,000 
7.0000, OOO) 
$4,235,500 
2,000,000 
31,000,000 
SOO O00 
8,500,000 
50,000, 000 
10,482,700 
14,419, S00 
100,253,000 
£395,990 
40,203,700 
13,500,000 
4,675,000 
10,000,000 
49,777. 800 
29,826,900 
2 99S DOO 
3,000,000 
25000 000) 
25,000,000 
10,000,000 
7,893,800 
TO), OM) 
50,000,000 
37,828,500 
$2,503,000 
$2,277,000) 
38,000,000 
19,778,400 
25,709,900 











15,000, 000 
16,965,100 
32,306, 700 
4,000,000 
12,000,000 
10,000,000 
16,129,900 
12,000,000 
6,600,000 
112,481,900 
47,904,000 
16,000,000 
6,000,000 
12,000,000 
200,000 
4,714,000 
300,000 
16,518,200 
15,207,100 
18,104,000 
5.000, 000 
115,821,500 





19,684,300 
60,000,000 
25,500,000 
15,001,900 


.249, 477,800 


G.N.cfs.fororeprop. (sh. ) 1,500,000 


Greene-Canane 
& North. 
& N. pf 


Gulf, Mobile 
Gulf, Mobile 
Gulf States St 
Gulf States St 

ARTMANN 


Haskell&Barker(sh) 


Havana El. Ry 
Helme (G. W 
Homestake Mi 
LLINOIS CI 


Pe 


ee 
Ist pf 
CORD. 


,L.& P. 
,. ee 
ning 
ONT. ..c 


Ingersoll-Rand 


Inspir. Con. C. ($20) 
Int. Con. Corp. (sh.) 
Int. Con. Corp. pf.. 

Internat. Agricultural. 
Internat. Agricult. pf. 
Int. Harvester (new). 
Int. Harv. pf. (new). 
Int. Mere. Marine.... 


Int. Merc 
Int. Nickel 
Int. Nickel pf 
Internat. lape 
Internat. 
Int.Paper pf., 
International 


Marine pf. 
($25).... 


a 


Paper pf... 
stamped 


re 


{sland Creek Coal.... 


Iowa Central 


JEWEL TEA 


Jewel Tea pf Saas ok aici 
AN.C.,FT.S.&M.pf. 
Kan. City South.. 
Kan. City South. pf.. 


Kayser (Julius) & Co. 


Kayser(J.) &Cc 


».I1st pf. 


Kelly-Spr. Tire ($25). 


Kelly-Spring. 
Kelsey Wheel 
Kelsey Wheel 


Kennecott Cop... 
Keokuk & Des Moines 


Kings Co. E. 


Tire pf. 
tans 
(sh.) 


kL. & P. 


48,781 200 
7,111,200 
7,443,300 

11,039, S00 
1,996,000 

12,000,000 

206,190 

15,000,000 
3,964,300 

25,116,000 

109,296,000 
10,900,000 





5,887,700 
10,392,700 





7.491. ‘900 


39; 144.500 
48,808, 600 
40,801 825 
458 ovo 
9. 875,700 
2,054,500 
22 948,000 
4,785,100 
76,606 
1,420,400 
12,000,000 
3,760,000 
6,252,700 
20,000,000 
21,000,000 
6,570,000 
1,951.600 
4,906,000 
3,407,100 
8. 704,90) 
2,136,500 
2,786,953 
2,600,400 
17,237,000 





* 


Date 

Paid 
Feb. 15 
Jan 
Sep 1 
Sep 1 
Jan ys 
Jan 2 
Jan. 2h, 


Dec. 31, 
Dec. 31, 
Aug. 20), 
Aug. 20, 


Dec. 31, ’ 





Ww 
"19 


| 
"he 


WwW 
oh 
‘Ww 


“IS 
TS 
YS 
IN 


Sep 1, ‘0 
Jan. 20, °19 
Nov 1, "IS 
Jan 1, °1% 
Oct. 25. "1S 
et. Z 1s 
Dec. 31, "12 
Dec. 27, "1s 
Dec. 27, "1s 
Nov. 15, "1S 
Jan. 10, '19 
Jan 2. ‘1% 
Dec. 16, °IS 
June 15, "1S 
Dec. 31, "IS 
Jan 1, °18 
Jan 1, °19 
Jan Ss, "19 
Jan. 15, °19 
Dec. 14, "IS 
Dec 1, °1S 
Dec. 20, ‘1S 
Jan. 2, °19 
Jan 2. Aa 
Jan. 2, °39 
Dec. 10, "1S 
Dec. 20, '18 
Jan. 20, °19 
Jan. 15, ’11 
Jan. 15, ‘19 
Dec 1, °1S 
Dec. 16), “IS 
Jan. 18, ‘19 
June 1, ‘17 
Jan 2, “1% 
Dec. 11, °IS 
Dec. 11, 18 
Feb. 20, ‘O07 
Apr 9, °O7 
Jan. 15, "0% 
Dec. 15, "1S 
Nov. 1, °IS 
Nov. 15, °18 
Dec. 2, "18 
Jan. 2, '1% 
Nov. 1, °1S8 
Dec. 2, '18 
Jan. 15, °19 
Nov. 1, ‘IS 
Nov 1, ‘IS 
Nov. 15, "IS 
Jan 2. "19 
Nov 1, °IS 
Nov :. “28 
Dec. 17, "1S 
Nov. 25, ’18 
Jan 2, "39 
Jan s, a 
Dex 2. 1s 
Jan 2, °19 
Nov. 15, "1S 
Jan 2. "19 
Jan. 2, °19 
Dec 2, "IX 
Apr. 30, "1S 
Jom. 24, °19 
Apr E, 38 
Jan. 15, '19 
Jan. 15, °19 
Dec 2, 1S 
Aug. 1, °18 
Dec. 2, "1S 
Nov 1, °18 
Jan. 15, °19 
Jan. 15, '19 
Jan. 1, °19 
Jan 1, °19 
Jan. 2. 19 
Jan. 1, °19 
Jan. 35, '19 
Jan. 1. °19 
Nov. 1, °18 
Nov. 1, ‘18 
Jan. 2, °18 
Nov "1S 
Dec. 31, '18 
Dec. 2, 38 
. 


Per 


Cent 


TL 


wh VW. 











~ 


actions 


Cnange dale 


lis 
lim 
3. 1am) 


‘He 


It, 7200 
2K) 


2 Ue 


hy 1K) 
1) 

ly 1,200) 
ht aM 
] $6 


17,20 


4, 1M 
ty 7.000) 
fo 44m) 


T a | 


l 1M 
1.400) 


1 38,000 
%, 2.100 


1f, 14M 
%, 1.800) 
1 LD 


% 13,000 


lk 2 (he 
1% 15,400 
26,920 

41M) 
1 6,400) 


1 2,600 
10,600) 
47,810 

2 iM 


ee 


1,804) 


1 Oo 





% OO 
\% 1M) 


1,14 

10) 

1 100 
s 9,600 


5 14M) 


+ 5% 10,100 
hy 1) 





TH E se A N N AL I S T New York, Monday, January 27, 1919 
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; . siete =~ a ae ie oi a senate eet j 
New York Stock Exchange Transactions— conti ae 
Pg ons ontinued 
1917 1918 , - “<a Wine ie Whe Amount —Last Dividend ———_—_——-Last Week's Transactions— 
$ s ea o ate STOCKS. Capital Dat Pe e- 
High. Low. High. Leow High Dat P ate er Pe 
- ° é 4 Low ate : . Iai . : ™ ‘ 
a ba aa a Ps Busy, Dat Stock Listed. Paid. Cent. riod. First. High. Low. Last. Change. Sales. 
‘ D Jan ‘ , Prange (8. of ’ es @ » . » . . . 
po 1047 ; % Jan. 20 Kre sge (S S.) Co.... 9,986,300 Jan 2, "19 24 SA 106% 106% 106% 106% — 1% 100 
no 43 67% 0, “ho » 6 Kresge (S.8.) Co. pf. 1,995,600 Jan. 2, ‘19 1% Q@~:. a ; 105 
; 1073 pon renee a mH Jam 22 0 Jan. 21 Kress (S. H.) Co. 11,885,000 Nov 1, °18 1 Q 66 63 60 63 — 200) ¥ 
% ™ 105 Jan. 14 105 Ji » : s) 7 * RR 9 , * 
sant? po oie - dl ; . Jan. 14. Kress (S. H.) Co. pf. 3,828,500 Jan 1, 19 1% Q = : 105 
: hing 915 =o 65% Jan G2% Jan. 21 L ACK. STEEL CO.. 35,097,500 Dec. 31, "1S i! G33 671 or ss 3 , 
; 105% SO = 8 S$ Jan. zi NS Jan. 21 Laclede Gas C omy mg (con = SUSU 1,100 
25% %%% %W% 7% eS oe ee ee 6.18 1% QS Ss ss —1% 100 
535 17% Ir, 18 4 4 Jan Lake Erie & Western 11,840,000 ........ ’ 3 8% 814 &1 OK) ¥ 
= = 8 Jan. 14 IN Jan. 21 Lake Erie & West. pf. 11,840,000 Jan. 15, ‘08 1 1k% «019% sd18 19% 400 # 
' iit a o = % Jan / 21 Jan. 22 Lee Rub. & Tire.(sh.) 100,000 Dec 1. 16 Be o1 ot. = pan 
. HD O% 5% Sia 7% Jan. 2 ee | Jan 2 Lehigh Valley ($50) 6.501.700 Js . ry 19 $1.25 a A era = “<e + iy 000 
wi I 205 «164% 224% Jan. 7 204% Jan. 18 Liggett & Myers i. >1 406, 400 —< yds $1.25 Q 4% 57% 54% 56% + 2 3100 
or OT7 ‘ “ae m®@ myers.... al, te, ec - A Ss 3 » : 
; | of ae ae oe oe a: ae ae 7 Liggett & Myers pf.. 22,512,200 Jan. 1,°19 = 13 Q 100 
<n =% 5% 17% 417% Jan. 20 Jan. 9 Locse-Wiles Biscuit = 792 800 , so se -- Z i i ~ 
os SOG 14 82% 05% Jan. 20 94% J 7 : 2, E92, S00 ween ee a 4g 47% 45% 45% VA > 1 
on 4 po - oo = : by Jan ) Loose-Wiles Bis.1st pf. 4,866,200 Jan. 1, ‘19 1% Q 95% 95% 95% 9% + 1 a 0 
232 «145% «200144 aa oe 2 -Wiles Bis. 2d pf 2,000,000 Feb. 1,°15 = 1% 97% 97% 6% 9% + & Or » 
120% 060 4 10 pb fe 16S% Jan 16 12 Jan 7 Lorillard (P.) Co.. 24,230,400 Jan 2-19 3 Q We 166 16 + 168 4 : a 
133% ‘on 124% ae oe oe - aaa Jan 5 Lorillard (P.) Co. pf.. 11,306,700) Jan = 1% Q 110 110 110 40 “ 
_ pas ” : an. 1% 3% Jan. 2% Louisville & Nashville 72,000,000 r. 10, °18 3 ; 5 5 13 2 ; 
89% 70 78% = 70) 71% Jan. 7 «Jan. 2 M“ck ay onaaers ‘ nye —_ 10, b oe SA 4 115 113% 113% 7 100 is 
67% 57% 57 #4 Jan. 1 OJ 5 ee | dae ee I% Q 10% 10% ‘0 7 — 1% 600 
an 1 % ‘ Jan. I) , Jan. 15 Mackay Comp. pf. 50,000,000 Jan. 2, '19 1 Q 64 64 64 64 - 
19 Ps Manhattan Beach. «error eee a 5 (09 
* me - b , ‘ ‘ Manhat. Elec. Supply 2,956,400 Jz a. me : 
129% 98% 08% S13 om a PPly. —=,00, an. 2, ‘19 1 a? 48 
— o- 10% —s SS Jan. 25> Sl Jan. 2 Manhattan Elev. gtd.. 57,772,900 Jan. 1, '19 13 > any ~ 8 : : 
81 PD 78 65 &  § Oa, 6 an. , 4 IN SS S38 87% + 44 
wn 25 Manhattan Shirt Co.. 5,000,000 Dec. 2,'IS = #3 Q ae ° sia 
Go a0) 0 0 Marlin-Rockwell. (sh.) 67,742 Jan. 11, ‘19 $1 “at an 
<i - . Mathieson Alkali. 5SS5,. 700 Je = 34 The 
61 o 2% 23% , oes . cose DD, 6 an. 2, ‘19 a ma = 
74% = ® bs — 0% Jan 9 26% Jan. 22 Maxwell Motors , 8,830,608 July 2, '17 rv S OK OR 203 = L 1 ae Gann 
1 3 a - 2% Jan S 50% Jan. 22. Maxwell MotorsIst pf. 12,815,200 Oct 118 im a 5] = =0% - Ma 2,700 
ob 82% 19 21% Jan. 10 19% Jan. 2 , _ oi . oe <9 = - ps 20% os 1% 1,300 
66% 434% (8% 47 “3 0 6 2 Maxwell Motors 2d pf. 6,809,100 July 2, ‘17 1% 20 20 20 20 1 300 
: > hn. 2 i Ji , nar een - a ae = oe 2 “ - - + 3 
} 107% on 104 on oad - 1 = an a May Depart. Steres.. 15,000,000 Nov. 30, '18 1% Q 64 66 64 64% +1 3 on 
106% 67 194 pi am Jan. 2 104 Jan. 2 May Depart.Stores pf. ‘ 31. "1S 1% Q 104 4 7 3,200 
2 a ‘ .. ‘9 7% Jan . 162% Jan. 2 Mexican Petroleur - a : es 2: i ro 
rte 84% - 87 106% Jan. 15 106% Jan. 15 Mexican ers 10 a $2 b 169 174% 162% 168% + 1 225,900 
t o% Lh 33% 22% P43 Jan & % J oo ‘ oe ‘ _ = - ee oe co 106% 
t . - i. =? 2;% Jan. 23 Miami Copper (85).. yi , 5° ‘ oo Pali ; 
; *120) -*80 eO5 *80G +p “te 9 aa + setts = t ’ oS, ‘ 15, °18 $1 Q 24 24% 223 23% - & 5.100 
, 67% 201, 61 1 co : ~ ge ; Michigan Central .... 18,738,000 July 2 18 2 SA +90 
on pln ba ~~ % Jan : 4 Jan. 21 Midvale St. & O.($50).100,000,000 Nov a 23 7 cod 92 ; 
Ri a 15% iM 11% Jan 3 9% Jan. 21 Minn & St I 8 34 578 700 > ~ eee a rn —* — 
( "5 a yd ee I a& - 4 ce. Pt ae | ) “ ‘ 
7 Prins Re 91 Jan. 2 S7% Jan. 23 Minn.,St. P. & S.S.M. 25,206,800 Oct. 15, '18 a1, oman tae B-,, » ; % 1,300 
7 a M., S. P. & S.S.M.pf. 12,608,400 Oct. 15,18 3% =e — same ili <0 
zs ia a . ‘ ; M., St. P.&S.S.M. 11. 11,177,100 Jan. 9 2. oo” 
anu Ay p4 6 Jan , 1% Jan. 22 Mo., Kan. & Texas... 63,300,300 ~~ ........ ; , Ea 3 ~ tenes 
34 2 193 =f wR 10 Jan 9 &% Jan 4 Mo Kan. & Texas pf. Nov. 10. 13 sal a. ’ ! ks a .— 1,470 
‘ pars -“ 24 Jan 3 22% Jan. 21 Missouri Pac. tr. cfs ‘ 5 > be is, Aids, ta — 7% =00 
il 37% ib 11 4% Jan 4 49% Jan. 21 Mo. Pac. pf.. tr. cfs.. 45,019,200 ...... 24% 24% ~o% 24% , 20,625 
i % oa ltee Sica er gies a sete ae BB i 9% 51% —1% 2.900 
: 109% 3=S% N11 64 Tuy 8 & , ‘: Moline Plow Ist pf.. 7,500,000 Dec ie 1% Q +05 
: pad - “ ‘ io van 9% Jan. 15 Montana Power 10,633,300 Jz . = , a 2 “ 
“% % - Phe -- 633,300 Jan 2, 19 11 v: - 
7 2 — 106% % 10 = Jan. 22 105 Jan. 22 Montana Power pf.... 9 700) 000 Zan 6S 6°48 4 ,- 70% 70% 10% 10% + % 100 
: bd. oo 0 oO 71% Jan. 21 71% Jan. 21 Morris & Esse 5 ~ , | ae oni 08 a . 165 105 105 105 1% 1) 
. 130 129 119% 117 & Essex ($50) 15,000,000 Jan. 2, '19t$2.12% SA 71% 71% 711 71 - > 
' 35% = By a. bY H1 pee _ C. & ST. L. 16,000,000 Aug. 1, "18 34% SA : ‘ sn 119% fits wi 
: 12014 7% “10% ae A 31 4 Jan s 29% Jan y 4 N. Acme Co. ($50) 24,346,000 Nov. 30, 18 The Q 31 Me od * - : ibs 
2 104114 --‘108 113 0 Jan. 10 109 Jan. 3 National Biscuit Co.. 29,236,000 Jaa. 15, ‘19 1% Q@ 1113 111 Py —. = — 
81 MG 671 06% 120 Jan. 6 115% Jan. 14 Nat. Biscuit Co. pf... 24,804,500 Nov 30, 18 1% Q — sei 34 ” — 
. 2 ahd 7>©6—S CU Jan. 14 7) Jan. 22 Nat. Cloak & 8S o < =" - t : 6 . 
112% 100% 10 00 . ps “= a oak & Suit.... 12,000,000 Jan. 15, '19 12 ( ve = ~ - F 
= 2 ty aie — Ht Jan 7 103% Jan. 20 Nat. Cloak & Suit pf. 4,700,000 Dec. 2, '18 - . a4 = 0 v0 - 2% 100 
ro “ Rane --d li% Jan. 3 14%, Jan. 21) Nat.Con. & Cable(sh.) 250,000 Oct 15.17 $1 iS is — 103% 105% % 100 
2 4% 387% , 7 - . os ows v, oe 5 : q 9 
| pote ee re + 4 “WO% Jan 7 47% Jan 6 Nat. Enam. & St. Co. 15,591,600 Nov. 29, 18 1% Q 193 1 rg 14% is he % 2 800 
624 37% 60% 43 M Jan. 16 9% Jan. 15 Nat. En. & St. Co. pf. 8,546,600 Dec. 31, "18 1% Q ve . - = ~ seed « 
14 4 90 *® ty, oan ON Jan <4 tH Jan 1 National Lead Co. 20,655,500 Dee. 31, °18 1% Q G71 G87 ( A ; ; . : 
gu 41 10% 1% 110% Jan. 25 107 Jan. 3 National Lead Co. pf. 24,367,600 Dec. 14, "1S 1% Q tah eae ed GS% + *” 4, 8004 
26% 16 ” 213 eu 8% Jan. 15 7% Jan. 17 Nat. R. of Mex 2d pf.124 626,509 , 5s —_ 110% + % 100 
{ ae 4 ~'% % 17% Jan. 3 16% Jan. 20 N | at i Ae in ae, - . . Th 
: 364 ma 6 - : lil ~ Nevada Con. Cop. (# 9.997.285 ) , on, ? 2 2 : 
i 16 2 Ba oe 6 Jan. 16 30 Jan. 18 New Or., Tex. & on 2 ~~ a a SS oe 16% 16% — % 2,200 
oo ut ss 9% 105 Jan. 7 102 Jan. 3 N a ee i ae : : - 3 31% 32% — 11 3 
; * i se 5 Ji a4 Jan 3 New York Air Brake. 10,006 a ae ‘ - ri % Oa 8 ‘3 2,500 
Ogs ery R45 po “ jrake. ' 1,000 D 20, "18 f ay > - “te 
i. "aie oe oe 2 oe. = oS oe re 00 Nov. 1.18 13 . a — — + 2 — 
i 65 13% 30 Jan. S 28 Jan, 20 N. Y.. Chi. & St. L.. 14,000,000 Mar. 1, ‘13 ‘ae 69% 72% — % 13,800 
ee ‘ h»? »? . 7 7 e . ¥ _ °v —* > +. Ss 28 > sae > 
: 57 oD 18 10 21 “ “ . N. Y., C.&St.L.1st pf. 5,000,000 July 1, "18 2% SA = —_ 
o1 121 07 say el & Jan. 15 43% Jan. 13 N. Y.,C.& St. L. 2d pf. 11,000,000 Jan 2°18 21, 1314 oe : pod . p 
10 3 * 4s 1 26% Jan. 4 24% Jan. 21 New York Dock. 7,000,000  ....... 7 potas = : = rt 100 
i a, a 48 Jan. 8 $5 Jan. & New York Dock pf... 10,000,000 Jan. 15, '19 24% SA - =) ~t% 244%4— % 300 
52% 21% 15% 7 , _ Jan. 15 *91 Jan. 15 N. Y., Lack. & West.. 10,000,000 Jan. 2, "19 1%, Q M4 
7 - 1s ~ >+? ” 7s, » " . . . ’ 2 ont oe 
29% 17 24% = 18! 33% Jan. 3 27% Jan. 21 N. Y., N. H. & Hart. 157,117,900 Sep. 30. "15 1% 30% 303 a . + 
PR O11 7 . 21 Jan. 7 18% Jan. 21 N. Y., Ont. & West.. 58,113,900 Jan. 14, "18 2 ‘<a hae paint 2 — % 16,400 
13854 2% 112% 1 in Jan. © 16% Jan. 17 Norfolk Southern 16,000,008) Jan. 1, ‘14 “Y 19% 19% 18% 19% = 1,400 
4% TI = ee 108% Jan. 2 104 Jan. 21 Norfolk & Western. .120,556,000 Dec. 19, "18 1% Q 105 105% —_ i 
: . x 4% Jan. 20 is) 6(Jan >} Norfolk & West: pf.. 23,000,000 Nov. 19, "18 1 Q 741 — 104 10 eee 1,400 
. : ® ' ‘ ” : - as . . 7 7 9 
2% a9 51% - ® R. on 5 _% Jan. 20 Norfolk & W. rights a ee er re - ry . ja 7% : 2 “4 * 200 
1% 7 fT PTZ Jan. 18 47 Jan. 11 North American ..... 29,779,700 Jan. 2,19 1% Q 48 , i SS 
110% TD 105 » 41% hi + 7 Northern Cent. ($50). 27,079,550 Jan. 15,°19 $2 SA 48 18 48 + % 100 
125 59 7 5w4 saa 5 Soe 21 Northern Pacific 247,998,400 Nov. 1, "18 1% Q 914 991 7 “1% ‘ 
143% 31% ro oan saa Jan 1e 52% Jan 2 Nova Scotia St.& Coal 12,608,200 Oct. 15, 18 14 Q ss 92% 88% 91% + ¥% 11,800 
ot 2% 46% 40— H% Jan. 3 41% Jan. 21 ()HIO CIT.GAS(#25) 36,739,300 Dec. 1, "IN $1 5 Q 49% — a oo od 
™% % RB 4 46 Jan, 2 43 Jan. 18 “Ohio Fuel Sup. ($25) 19,813,000 Jan. 15, "19 71.12% Q — =. = _—— 
. 4 an Jan o % Jan. 15 Ontario Silver Mining 15,000,000 Jan. 4, 19 Hc Q “ey “Q1 a MM 
one ee ie O% Jan, 10 8% Jan. 22 Okla.Prod. & Ref.($5) 10,000,000 Jan. 3,19 12%e Q oa ‘on tn = + 1,000 
118% 108 100 ‘4 107 19% Jan. 1 17 Jan. 22 Owens Bottle M. ($25) 10,556,900 Jan. 2, '19 Te Q $ % 9% 8% TY a 5.000 
4 4 5% 0 « s : Owens Bottle M. pf 7.530.200 Jan. 2, "19 1% Q 15% $544 +i 47 — 2% 200 
: 20% 0 oe ba Jan. 24 %3 Jan =f paciric COAST.... 7.000.000 Nov 1. ‘18 1 Q ‘a s : 109 - sail 
> 34% 17 oT 18% te Jan 3 34% Jan 16 Pacific Mail ($5). 1,150,000 Dec. 16, °1S $1.50 ons oa ad y4 3 100 
| ; 724% Gy aoe == = Jan. 21 Pac. Telephone & Tel. 18,000,000 — ........ a — oh ~~. 4 t % 3,100 
; 98% 87 124% %6 ao & wk a 21 Pan-Am. P.& Tr.($50) 33,907,650 Jan. 10,°19 §$1.25 Q 6x 0% 67 a + — 
yrdleg “S% Jan ; 7 an. 22) Pan- > & Tr , . ‘ - » 10%" 68% 4+ 5 1 9, 
57% 40% FH AB 46 Jan. 7 44% — Sa 2 eo oe Jan. 2, "19 1% Q 119% 121 117 o Pa _— 
106% 35 61 — aie * 0 Jan. 16 Penn. R. R. ($50).. Nov. 30,18  T5e Q a i -~ on = 
12 1“ an r* Al % Jan 3 15% Jan. 22 Peoples’ Gas, Chicago. 38,495,500 Aug. 25, "17 1 t) 19% 14% 45 _ 3,400 
36% 12 18% ‘ —— 2 Jan. 16 Peoria & Eastern 10,000,000 aa oe 8% %8% 1% + 3% 100) 
T31 1 @ ) pe. 2 m™% Jan. 3 12% Jan. 21 Pere Marquette —__-. ; ia . 
{02 4 4 va Me 58 Jan. 10 FT J ”) Pp a SS een a Je 12% 13% 121 3% - 
57 37 Mw 30 431 : - oe oe Pere Marquette pr. pf. 12,429,000 Nov. 1, ‘18 11 Q =" a oe 13 % 1% 1,500 
35 2) 37 7 3% Jan. 15 3 Jan. 15 Pere Marquette pf... 11,200,000 . 12 ped od v4 1 200 . 
29 91% 100 Pod Pettibone-Mulliken 6,995,800  ........ sf = = 3 100 
; 120 24% «35K 21 a> J; : . Pettibone-Mul. Ist pf. 1,000,000 Jan. 2,°19 14 ~ 
iH 1% 25 51% > 4 Jan . 30 Jan. 3 Philadelphia Co. ($50) 42,943,000 Oct. 31, "18 The } 201 201 = 100 : ‘ 
98% 88 104 ap on & Jan ; 8% Jan =2 Pierce-Arrow M. (sh.) 250,000 Nov. 1,°18 $1.25 Q onan S0% 30 30% % 1.000 
He , 19% 147 2 Jan. 2 101% Jan. 3 Pierce-Arrow Mot. pf. 10,000,000 Jan. 2,19 2 Q 101% — — % 5,700 
j Biy 37% net - *e 19% Jan. 6 16 Jan. 2 Pierce Oil ($25)...... 18,449,000 z mh 102 101% 102 + % 100 
a 2 SSH 42-50% Jan. 9 45% Jan. 21 Pitts, Coal of Pa..... 31,025,300 Jan. 28,'19 1% Q -— o S ee} 13,200 
: on Jan { i 2 > ae “ P ot _ = 4 m8 463 [ 83 - < 
f g2 nO 58% 16 - on : ~~ aan = Pitts. Coal of Pa. pf.. 34,952,100 Jan. 25, ‘19 1% Q ‘ mm 45% 16% % 2,400 
i 160% 14 *120% *124% _ a > 5 Jan. 21 Pitts., C., C. & St. L. 84,516,100 Jan. 25, ‘19 2 SA 45 13 Je ; 
102 87 = oe oe Pitts., Ft. W. & Chi.. 19,714,285 Jan. 7, 19 1% Q . sa #5 1 1) 
—— : aod 01% Jan. 16 90% Jan. 16 Pittsburgh Steel pf ~ w ‘ ; . #1301 
35% 18% 10% > Sy. prer - - B pt 10,500,008) Dee. 1, "18 1% Q * 
6 53% a $1 IS% Jan. 2 34 Jan. 21 Pitts. & West Va.. 29,342,200 25 oe DOM 
e - ’ ¢ ” 7 , - “* ee ec ede 3 > 4° . 
264% 17 ”~) 15 S1% Jan. 13 79% Jan. 18 Pitts. & West Va. pf. 958,200 Nov 30, "18 1% Q an — + 36 +t % ¥, 500 
S34, 9 7 one ja Jan 10 18 Jan. 15 Pond Cr. C.t.cfs.($10) 1,379,510 Jan. 1, "19 Oe Q 13 a nO SO + & 100 
me 82 (MS ONh dun. 14. 108 Jan, 3 Preaned Ot. Cur Cage 12'500,000 Dec. 4,18 2 Q & me on s — 
oh Jar ‘ » Ricentnents . enon x a a “ “ - v4 vi 1 . 4 . 
‘q 131 7 109% 5 913 nen bl 4 Jan 2 Pre ssed St ‘ ar Co.pf. 12,500,000 Nov. 26, "18 1% Q - we , ; 41% 2% 1,100 
167% 106% 182% 100 109 . . we Jan. 24 Pub. Serv. Corp., N.J. 29,999,600 Oct. 15, "18 1 Q ) 91 ‘ 404 re 
- ponte apy mrs <2 Jan 4 119% Jan. 24 Pullman Co...... 120,000,000 N - a “ , a0 91 Py on 
5S 36% 78% 1% 77% Jk ® ee oe ae eee ee ee ee =, . Nov. 15, "18 2 Q 120% 121 1197 . 4 200 
101 8% 105% 95 b R A a B. Bg Jan. 20 Rit. ST. SP. CO.. 13.500.000 Dec. 30, 18 o Q 71% 74 a 120 — % 1.000 
=e mn ,©6Jan. 1 oO Jz 2 ¢ - ant eK ar a 97 72% + 3 a 
¥ 32% (19% 2% 19% 21% Jan. 3 on 8 2 o— = rn 4 13,500,000 Dec. 20, "18 1% Q 106 106 106 : - % 1,000 
104% 60% 96% 70% 84% Jan. 3. TH Jan. 18 Ray Con. Cop. ($10). 15,771.70 Dec. 31,18 =e Q 20 20% 20 20 100 
45 84 29 34% 2 2 oo = oo Jan 2) teading ($50) .... 70,000,000 Nov. 14, 18 $1 Q 78% 79%, ome 20% t %&% 1.300 
45% 33% 40 8h - = — Jan. 9 Reading Ist pf. ($50) 28,000,000 Dec. 12, 18 50c Q 75, aa — 78% + & 64.600 
"3 114 *100 7 Jan. 2 37 Jan. 2 Reading 2d pf. ($50) 42,000,000 Jan. 9, 19 He Q 3! 37 38 +1% 300 
‘ : “ oe . -* . . .. Rensselaer & Saratoga 10,1 ‘ e " 37 
941 60 i" ” . - ‘ pS aratoga ,000,000 Jan 1, 19 4 S/ 
a? fo. wo Gn jt oe t ae oo an be kn en a ee oe Q 71% 7% Tim 74 
q pa ven ?4 Jan. 7 Oo Jan. 18 Rep. Iron & St.Co pets Ss 2 4 Hy 71% 74 419 cece 
tep. St.Co.pf. 25,000,000 Jan. 2, '19 1%, 101% 11,100 
4 Q IM% 11% 101% 101% + 1% 300 
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4 New York Stock Exchange Transactions —continued 
4 —————————__ Yearly Price Ranges——————_______. Amount -—Last Dividend I I sactions . 
5s 1917. 1918. This Year to Date. STOCKS. Capital Date Per Pe- ‘ 
* High. Low. High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First. His Chanme. Saber 
2 73% 8659 145 70 Sl Jan. 3 7% Jan. 21 R. Dutch Co. t.co.cs. ........ May $1,°18 $2.40 .. @2 19% 2 6 14,600 
aie 35 18 20 —_— «<. ogeowas oo. aeeia ad eine Me EEE 9,057,600) Jan. 23, "18 2 pkey ee 
B 26% 12 17% 9% 14% Jan. 4 10% Jan. 21 S': L.-SAN FRAN... 46,432,000 —_........ he 125% ; “ ] 2,500 
bd 42 24 33% 21 27 Jan. 9 27 Jan. 9 St. L.-San F. pf.. 7,500,000  ........ : 
oes 32 22 25 19 18 Jan. 21 17% Jan. 21 St. L. Southwestern... 16,356,200  ........ - la 18 1% 200 
ie a3 34 40% 28 3 Jan. 4 30 Jan. 21 St. L. Southw. pf.... 19,893,700 Apr. 15, ‘14 % .. 30 3 1 300 
oy 108 53 80% «51% 62% Jan. 18 53% Jan. 3 Savage Arms ........ 8,760,900 Dec. 15, "18 1% Q 62% 62% ~ Me OO) 
ae 6S 1% 18 4% § Jan. 9 7% Jan. 23 Saxon Motor ........ 6,000,000 Apr. 19, 17 aa 7% 7% ‘ % 44) 
18 ™ 12 7 S% Jan. 3 7% Jan. 22 Seaboard Air Line.... 20,465,400 ........ r i 71% s . % 1,300 
39% 10% 25% 15% 18% Jan. 4 15% Jan. 21 Seaboard Air Line pf. 12,219,300 Aug. 15, '14 1 : 16% 7 A 1.000 
238% 123% %4176% 133% 185% Jan. S 172 Jan. 21 Sears, Roebuck & Co. 60,000,000 Nov. 15, 18 2 Q 177 177 7 $4 1,900 
Ss 127% 115 120 116 pareondsa a a arene Sears, Roe. & Co. pf. 8,000,000 Jan. 1, '19 oe ee a ee: Aare iae ys: > 
29% 15 18% 13 13% Jan. 9 12.) Jan. 21° Shat. Ariz. Cop. ($10) 3,500,000 Oct. 19, 18 tWe Q 13 13 1% 1.850 
99% 25% 39 25% 36% Jan. 3 33% Jan. 2 Sinclair Oil & R.(sh.) 1,000,000 Feb. 2S, °18 $1.25. 54! > ‘ % 18,300 
74% 33% 71% 39 ss) Jan. 16 48% Jan. 3 Sloss-Shef. St. & Iron 10,000,000 Nov. 11, °1S 1%, Q $1) 114 ROO 
is oo SS 93% S1 , adsene ie.” Gia ences Sloss-Shef. S. & 1. pf. 6,700,000 Jan. 2, 19 1% Q - 
200 135 162 120 140) Jan. 9 132 Jan. 2 South Porto Rico Sug. 4,500,000 Dec. 31, °18 15 Q 135 } 100 
114% 100 110 102 108 Jan. 18 108 Jan. 18 South Porto Rico S.pf. 3,995,000 Dec. 31, ‘18 2 Ree ~o «co ae “eS 
98% 75% 110 80% 105% Jan , 5% Jan. 21 Southern Pacific..... 276,428,400 Jan. 2, '1S 1% @Q NN, 0 56 70,990 
119% 111 138% *114% aera ina. Caen S. Pac. trust certs.... 1,047,200 Sn ebeka ape 
* 338% 21% 34% 39-20% 30% Jan. 3 2> Jan. 21 Southern Railway.... 87,007,200 ........ - . 27% On 42, 9100 
7%, 51% 75% «(57 7 Jan. 2 66% Jan. 21 Seuthern Railway pf. 57,926,300 Nov. 30, °18 24% SA 7% ( . 1,400 
100%) «—T7%=sOo:i120 s+ 1225 Jan. 15 124 Jan. 14 Standard Milling..... 5,753,300 Nov. 30, ‘18 2 Q 125 1 100 
90% $$&T 86% 79 SS Jan. 8 85% Jan. 2 Standard Milling pf.. 6,488,000 Nov. 30, '18 ewe ae =—0l kl (it Cl (i tC ewe” (ee 
87 Jan. 10 86% Jan. 11 Stewart War. Speed... 10,000,000 9 ........ ad ) ror 
a oh t2 Jan. 15 36% Jan. 10 Stromberg Carb. (sh.) 50,000 Jan. 2,°19 +t$1 39 P % 2 200 
110% 335% 12% 33% 53% Jan. 45% Jan. 22 Studebaker Co....... 30,000,000 Dec. 2, "1S 1 Q 4), ) a 92,100 
108%, 8 100 8016 oS Jan. 2 92 Jan. 22 Studebaker Co. pf.... 10,965,000 Dec. 2, ‘18 1% Q 92 % 200) 
53% 863% 55 37 a Jan. 8&8 17% Jan. 23 Stutz Motor..... (sh.) 75,000 Jan. 2,’°1S $1.25 Q $87 19 6 Wa 700 
51% 39% 455% 34% 36% Jan. 9 a2 Jan. 21. Superior Steel ....... 5,804,800 Nov. 1, "1S 1% @Q 32% | 54 900 
102% 96 100 95 ee Se a calasecaharati Superior Steel Ist pf.. 2,324,300 Nov. 15, ’18 2 Q eines 
19% 11 21 12% 14% Jan. 4 1480 «Jan. 21 TENN C2 Et: etm 361,804 May 15, ‘18 $1 13% 1,500 
243 114% 203 136% 195% Jan. 16 185 Jan. 9 Pee OG. 6 cosccus 69,345,100 Dec. 31, 18 1% Q 187 2% 36,600 
nes a 17% 14% 18% Jan. 16 noes ae: ee Oe, I kk kseadus  secwdsces a ~~ 16% ily Ly 10,950 
19% 11% 29% 14 30% Jan. 3 27% Jan. 21 Texas Pacific ........ 38,760,000 = ........ a 7” Us 33 Ly 65,300 
167% 131 150 130% 320 Jan. 9 180 Jan. 3 Texas Pac. Land Tr.. 2,705,700 ........ . -- 235 y " a4) 
IN% 14 21% 12% 15% Jan. 7 13% Jan. + Third Avenue ....... 16,590,000 Oct. 1, '16 1 . 4 
206% 165 200% 175 220) «Jan. 16 207 Jan. 3 Tide Water Oil....... 31,900,000) Dec. 31, "1S th S «<« «0 «. x2 . wen eee 
80% 42% 823g 1814 78g Jan. 9 73% Jan. 2 Tobacco Products .... 16,000,000 Jan. 15,'19 110 : 745 | Ms 20,600 
105 86 104% ST% 1 Jan. S 102 Jan. 21 Tobacco i’roducts pf.. 8,000,000 Jan. 2, '19 1% Q 1 Tt \% 100) 
10% 4 7% { ie cop” eas TRO ee beste ts we ltt (tt (<iés*éiaR RB‘ “;C tS!!! CR 
15 Ss 16 S14 10) Jan. 25 10 Jan. 2 T.,S. L.& W.pf.c.of d. 8,694,500  ........ sn ca 10 100 
481, 37 42 36% 38S Jan. 24 37% Jan. 11 Transue & W. st.(sh.) 100,000) Jan. 15,°19 $1.25 @Q 37} wy 40K) 
95 62 65% 32 41% Jan. 23 38 Jan. 16 Twin City Rap. Tran. 22,000,000 Jan. 2, '19 1 +0) i iM 200 
109% 3 112 100 12 Jan. 10 115 Jan. 7 UNDER. TYPEW'’R. 8,700,000 Jan. 1, ‘19 64, Q 
120 112% 112 104 5 ee Underw. Type. pf. 3,900,000 Jan. 1, 19 1% Q 
112 59% 80 65 7 Jan. 24 (nion Bag & Paper.. 16, °18 1% Q 7 2 500 
149% 101% 137% 109% 130% Jan 3 Union Pacific ....... 2, “ 2% Q 127 % 25,000 
84% 69% 764% 69 73 ©6Jan. 9 Union Pacific pf..... 99,543,500 Oct. 1, 18 2 SA G2 4 1,400 
*49% 34% 44% 36% 39% Jan. 3 Unit. Al. St. t.es.(sh.) 525,000 Jan. 20,°19 $1 Q = 37 \ 1,500 
127% 81% 108% $$%83% 118% Jan. 16 107% Jan. 2 United Cigar Stores... 27,162,000 Nov. 15, °18 2% @ 113 Y, 9, 900 
120% 98% 110 (Pere are ra aia iadtnaies United Cig. Stores pf. 4,527,000 Dec. 16, °18 ee a | mc. 
80 64 90% 69 % Jan. & 90% Jan. 6 United Drug ........ 19,993,700 Jan. 2, °19 #24 Q 94 ) 1 300 
mn 54 48 50% 4f} D4 Jan. 13 50% Jan. 3 Un. Drug Ist pf.($50) 7,500,000 Nov. 1, 18 x @Q 52 400 
? 91 74 85% 77 94 Jan. 9 94 Jan. 9 United Drug 2d pf... 9,105,200 Dec. 2, 18 1% @Q ne 
68% 5g 61 58 DS Jan. 22 5S Jan. 22 United Dyewood ..... 10,359,500 Jan. 2, 19 1% Q 5S 100 
94 90 96% M5 rahe Sah eeg United Dyewood pf... 3,272,800 Jan. 2, 19 . rr ee se cee ee ee 
1543, 105 166% 116% 167% Jan. 2 159 Jan. 22 United Fruit Co...... 50,316,500 Jan. 15, '19 2 Q 161 3% 1,400 
33% 15% o” See Pe, rs ae United Paperboard... 6,751,100 Dec. 16, '18 1 eet 
11% 414 11 4%, 9% Jan. 14 7% Jan. 9 United Rys. Inv. Co. 20,400,000 ........ ia : 7 %¥, 800 
23% 11% 20 10% 17% Jan. 14 15 Jan. 13 Un. Rys. Inv. Co. pf. 15,000,000 Jan. 10, '07 1 15% , ¥, 500 
24% 10 16% 11% 155% Jan. 24 1 Jan. 16 U.S.C.1.Pipe & Fy.Co. 12,106,300 Dec. 1, ’07 1 14 1% 2,400 
63 42 47% 40 15% Jan. 24 4#2% Jan. 16 U.S.C.1.Pipe & Fy.pf. 12,106,300 Dec. 16, ’18 1% Q 5 hy % + 2% 10) 
21% 16 16% 14% is: Jan. ZZ oe Jen. 2s UU. 8: Repens......0 10,000,000 Nov. 29, '16 $8 Sp 17 1s ; + 2 OO) 
171% 98% 137 96 105% Jan. 6 97% Jan. 22 U. S. Indus. Alcohol. 12,000,000 Dec. 16, '18 4 Q 101% 10 J 1% 21,500 
106 SS 99 94 100% Jan. 21 96% Jan. 2 U.S. Indus. Alco. pf. 6,000,000 Jan. 15, '19 1% Q 100% 10K x | VA 300 
22% 10 26 8 27% Jan. 16 17% Jan. 3 U.S. Realty & Imp.. 16,162,500 Feb. 1, '15 1 ae 26% 63 Ds) % 1,600 
67 45 80%, +51 S03, Jan. 2 73 Jan. 21 U. 8S. Rubber Co..... 36,600,000 July 31, '15 1% .. ray i 4 s, 29,600 
114% 91 110 95 110% Jan. 9 109 Jan. 20 U.S. Rub. Co. 1st pf. 61,725,800 Dec. 31, '18 2 Q 109 Wy, 5% 800 
67% 40 50% 836 15%, Jan 4 43% Jan. 21 U.S.Sm.,R. & M.($50) 17,555,700 Jan. 15,°19 $1.25 Q 131 i VA HOO 
52% 43% 47% 42% 1% Jan. 15 5 Jan. 18 U.S.S.,R.& M.pf.($50) 24,317,550 Jan. 15,°19 S87%c Q.. ww. Anke ee 
1365 79% 116% RH14 96% Jan 3 SS% Jan. 21 I S. Steel Corp..... 5OS,3802,500 Dec. 30, 18 734% « Q 90% ” 1% 574,200 
121% 102% 113% 108 115% Jan. 9 113% Jan. 2 U.S. Steel Corp. pf. .360,281,100 Nov. 29, °18 1% Q 114% ‘ 5% 2,300 
118% TOY 93 71% 74% Jan 2 69% Jan. 22 Utah Copper ($10)... 16,244,900 Dee. 31,°1S $2.50 Q 71% 1% 24,100 
24% 9% 16% 11 15% Jan. 2 13. Jan. 2 Utah Securities Corp. 15,707,500 3 ........ — j 14% \% 1,400 
46 26 60% 33% 4% Jan. 6 51% Jan. 22 WA.-CAR. CHEM... 27,984,400 Nov. 1, ‘18 1 Q 51% ; , %, 3,900 
12% 97 113% 98 113% Jan. 13 110 Jan. 7 Va.-Car. Chem. pf. 20,012,200 Jaa. 15, °19 2 Q 111% 1 A 5% 500 
77 46 73% 50 oS Jan. 18 56 «=Jan. 25 Va. Iron, C. & Coke... 9,073,600 Dec. 5, 18 6 ; 56 r 2 100 
10% 6 10% 7% 12 Jan. 6 2 Jan. 6 Vulcan Detinning ... 2,000,000 ........ 7, ee a ne a : -  re oe bec 
24% 20 42 —_— 8 8=«6=ae) Sian PU es ee Vulcan Detinning pf. 1,500,000) Nov. 30, '13 20 2 se 
155% 7 12 7 Sig Jan. 3 7 Jan. 20 WABASH boobies ees eed 36,264,000 =... cs eee ae - S 5 ly 2,000 
58 36% 444%, 30% 33% Jan. 6 30% Jan. 21 Wabash pf., A... 58,899,900 Apr. 30, '18 1 31 Ru, . ly 4,150 
30% #18 261, 19% 20 Jan. 24 19 Jan. 23 Wabash pf., B....... SRD a bwcees 19 0 2 } va 300 
144 ri DA 83% 638% 7 Jan. 10 66 Jan. S Wells Fargo Express. 23,967,300 July 20, '18 1% 66 > Sly 100 
23 12 17% 10 12% Jan. 9 10% Jan. 17 Western Maryland.... 46,238,100  ........ 10 \% 2 OO 
48 35% a2 20 eek ole arr rt ee West. Maryland 2d pf. 9.550.700  ....0... gz 
18% 10% 24% 13 20% Jan. 3 18 Jan. 21 Western Pacific Ry.. 47,295,200 ........ . ani 1S TOO 
52 3516 ces 46 1% Jan. 9 58% Jan. 21 Western Pac. Ry. pf. 27,338,100 Jan. 1, °19 1% Q HSI . ST 1% 100 
99% 76 955% T7% 89% Jan. 13 86% Jan. 22 Western Union Tel... 99,817,100 Jan. 15, 19 1% Q S7 700 
113% 111 95 9 94% Jan. 15 94% Jan. 15 Westing. Air Br.($50) 29,029,400) Oct. 31,°18 $1.75 Q se 
56 33% 47% 38% #2% Jan. 3 40% Jan. 21 Westing. E.& M.($50) 70,813,900 Oct. 31, '18 S7ic Q 11 5.700 
70% 52% 64% 59 eaeciters See W.E.& M.1st pf.($50) 3,998,750 Jan. 15,°19 S87%e Q co) ee ee ee 
*“ at 720) #200 Ser Seaaiatacget hk, Skee ae Weyman-Bruton ..... 4,600,000 Jan. 2, '19 2% Q 
‘ a eS er me ...+-.. Weyman-Bruton pf.. 4,688,800 Jan. 2, °19 1% Q 2. * pass ee 
7% 12% 8 8% Jan. 7 8 Jan. 18 Wheel. & Lake Erie.. 33,556,600 ........ sd re . N14 Se + & 700 
505% 165% 26 17% 18% Jan. 7 18 Jan. 17 Wheel. & L. E. pf... 10,305,400 3 ........ in 4 «¢ »¢ 2 >. 5) €or 
52% 33% 50 36% 47) Jan. 25 45 Jan. 3 White Motor ($50)... 16,000,000 . Dec. 31, 18 $1 Q 45) 7 i 1% 500 
BR, 15 30 15% 26% Jan. 2 23% Jan. 22 Willys-Overland ($25) 41,607,750 Nov. 1, 18 2e Q 24% f 44%, 4 VA 41,300 
10069 89% «75 S8¥% Jan. 11 87% Jan. 7 Willys-Overland pf... 14,539,850 Jan. 1, 19 1% Q SS RR, \% 100 
844% 42 77% 4514 74% Jan. 6 655% Jan. 20 Wilson & Co..... (sh.) ces ewads a eo 67} 69 . { ly 4,000 
107 96 a ere ee Wilson & Co. pf..... 10,476,400 Jan. 2, 19 1% Q 1% | Mie eee 
54% 22 39% 29% 35 Jan. 7 30% Jan. 22 Wisconsin Central Fe ee re * 20% Si, 530A % 4100 
151 99% 128% 110 133% Jan. 9 123% Jan. 22 Woolworth (F.W.)Co. 50,000,000 Dec. 1, 18 2 Q 124% 127 4+ 2% 700 
126% 113 115 111 117% Jan. 17 115 Jan. 22 Woolw’th(F.W.)Co.pf. 12,500,000 Jan. 2, '19 1% Q 116 1 Qi, OO 
37% 23% 69 3 57% Jan 4 D4 Jan. 3 Worthington Pump... 10,212,200 ........ - : 5% ) { 1% 700 
97 RR 91% 85% 89% Jan. 10 88 Jan. 9 Worth. Pump pf. A.. 5,067,300 Jan. 2, 19 1% Q 89%, acy. a hanes 
63 50 70% 59 67% Jan. 25 66 jJan. 3 Worth. Pump pf. B.. 7,788,400 Jan. 2, 19 i, Q 67 67 67% + %& 200 


High and low prices are based on sales of 100-share lots, except in special instances, where an asterisk (*) indicates that than that amount. 
listed. {Payable in common stock. §Payable one-half in cash and ons i 


tincluding the amount of New York Central Railroad stock 











* e 4 ate i re re to 1 
L t Sales of Inactive Stocks The rates of dividends referred Amount Kind. 
as note indicated by ¢ include extra or specia = aici 
Amer. Smelters pf., B 91% Aug., ‘17 1 ae El. 7 L. & P. pf “He em, a dividends as follows: t 16% tee 
- > » (G F , mM Je a " 2 & Stock 
Booth Fisheries Ist pf... 80 Aug... “15 pel Valley — ‘ 12 Apr. 15 Amount Kind I 50c. Extra 
Car., Clinch. & Ohio 22% Aug 17 Keokuk & Des M EP 29 Mar., "16 Allis-Chalmers pf.......... %% Back a 2 
, eS Sess ieee fie 50 Oct., "17 Manhattan Shirt pf ion ee Nov., "17 Am. Shipbuilding........ ..10 % Extra ’ i 2 % Extra 
‘ s oom Mobile & Birm. pf.. 814% Nov., '16 a a ne i rty 
Chi. & E. Ili. tr. certs 4% Oct., ‘1% Montgomery Ward pf ant Apr.. ‘14 (Pd. in U.S. Liberty bonds.) 
Ch, B DB, Bhs Mh scc.c¢es 7% Apr., "17 Monone. Val. Trac., (26) 16% Oct., 17 Am. Steel Foundries........ 14% Extra M iTlec. Extra 
‘leve > at 4 Apr., "17 Nat. Ry. of Mex. Ist pf..... 15  Mar., ‘17 Am. Sugar Refining........ %% Extra I i Oe Extra 
a. Se ee ste sestchag i id Northwestern Tel. Apiote 51 Nov., "15 Am. Sumatra Tobacco......15 % Stock I 8.) 
Do special guaranteed. . 0 Apr., ‘17 Old Dominion, ($25). : . 7% Apr., 16 (Pd. Dec. 7, 1918.) P $1 Extra 
Cripple Creek Central... 33 Aug., "17 Pabst Brewing > -- 92% Dec., °16 nay RE eT ee Extra hat De Extra 
; or : te Pacific Coast 2d pf . oo Sep., ‘16 EE IS aix'nn:ted.ed-en. <0 Stoct > 25c Extra 
° 7 7 No t ~ = ees 7 
Dayton Pr. & Light pf... : Nov., ae Pacific Tel, & Tel. pf 95% Aug., 17 Bush Terminal............ 2 Scrip le 3 % Extra 
Detroit & Mackinack.. “70 = July, “15 R. R. Sec., Il. Co. col. - 0 Nov., "17 Central Leather......... Extra Underv 5 % Extra 
Du Pont Powder pf... 104% Dec., "16 Virginia Ry. & Power....... 47% Sep., "16 Central of New Jersey...... Extra Unite 1 % Extra 
‘ Eastman Kodak..... , *Hi Aug., “15 *Odd lot. (Pd. Dec. 30, 1918.) U. s 2% Extra 
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The Trend of Bond Prices— Average of 40 Listed Issues 
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oi ' . i > ee ee ee } s.80 98 1.20 8 2 
’ - | e P . ; ‘ : | ' ‘ d is “ ; S S | H.IS tr ; } H.18 ’ ( 4% 
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“in C.& St.L.gen4ts. 60 an ’ ‘ NN 2 N. Y. Tele. 4s ” StIK, 4) 4 4 2 \ is. reg 4% 104 
“a ‘ s — 7s 4 N y W & | s'os. 0 4) “ 2 
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Transactions on the New 


15,900 
(4.830 





26.050 


1.450 

















Range, 11 Net Range, 1919 
Bonds High Low Last Low Last Ch'ge | High Low 
10 *100) *Kenova Oil....... 13 —1 . Ms 
25 47,000 *Louis. Oil & R... + 8% | 24 
pe TOO *Merritt Oil. — k& sO 
6.500 Met Petrol.... ‘ + % 1 
19,200 *Mex. Pet. f. p. c oe 10 
274,000 5,500 *Mex. Gulf Oil... ee 10 
16,000 *Midwest Oil...... + 4 ot 
$2,591,000 » 2.040) *Midwest Oil pf... 
i» *Midwest Ref +1 
0500 *Northwest Oil - 1 on 102% 
. 34,000 Omar Oi) & Gas : 103 102 
Net be 27.700 *Pennock Oil. + Wo ve 
Last Ch’ge 195.000 *Queen Oil + 
x 12,400 *Roy. Dutch, new + GnS 07 
4u, 1100 *Sapulpa O. & R 101 10 
\“% “) Savoy Oil + % wt 10% 
, & ™ % 4,200 Security P. & R ann 1K 
; 5 Ys 7.000 Sequoyah O. & R 100% °% 
9, Por 22 5.100 *Sineclair Gulf + 2 104 1 
2% TH) s 0 *Sinclair Oj war 1 100 100 
(at, 8s 42 S s.100 Southwest Oil! 2 + 2 1 10 Hon 
its lu 1% 1 11.540 *Stanton Oil 13% — %& |} ” s 
120 2 vy, 1 87,000 *Un. W. Oil, new. 2% ls 2 + *® | jou% ") 
t - 1 2% 2 1.40) *Victoria Oil, new 2% 2% %~ — % } 104 1 
os 1 104 ’ 
17x Ms MINING STOCKS | 101 yy 
a) ° AT) 21 11,700 Alaska-Br. Col. M.+43 36 © —2 A 
» 1.00 SS 1,600 *American Mines 1 1k 1 + % ~~ fe 
41, i 1% 1 11.100 Ariz. Bin. Cop... 1% j 1s } si - 
4 % Sly i 6.000 *Atlanta . , 5 , } po = 
° | 6.100 Big Ledge Cop % % f@— ts | 
2% + & 1 000 *Booth 15 15 im + 2% | a 
30% %, s §,200 Boston Montana. ..750 ix 9 +1 | \ 
+ 4 27 *Caledonia Min. . i] 2 31 + 2 
; Ly 1 mo *Calumet & Jer is 's K 
13 1 24 1 Canada Copper 245 2 - L, 
1144 ly a7 02 1.400 *Candelaria Silver. t57 a7 + 1 
4 ” i 8 6 4,650 Cashhboy 5 tS 7 
a6 - % 14 1 7.500 *Cerbat S. M. & M 1% m—- % A \ 
f+ %& 1}, iy %.200 Con. Ariz. Smelt 1% Ii, Atlar 
% ti > &.™M) Cons. Cop. Min tity LA % Bort 
$y % oe 41%, 2.00 Cresson CGold.. ny 7» Buc e t 
be 1% 1 1.100 El Salvador Silver 1% 1% * “hese ‘ 
3% % 1s 1 4M) *Eureka Croe’s M 1 Dy > Con 
67 rh) 10.150 *Florence Silver fit + 4 r E 
37 ’ 54) *Fortuna Cons ST —4 
17? a 1.000 *Golden Rule Mine te fe Yaz ; I eka 
16a Pe 7 24.000) *Gold Merger nN 6 1 Ga S 
104 4 1 iD 4 1.00 *Great Bend 4 5 Gale e 
oy ' 41 6.000 *Hamilton M. & 8S D1 + 7 Gal 
tid 29 Ww S.000 *Hattie Gold Min 0 + & i I 
270 = +7, 3.105 Hecla Mining y% | Indi I 
10 i a1) 40) *lron Blossom - vs | Inte 
mit +4 ab 6.500 *Jim Butler + 1 ; Na T 
ano in i 2.040 Jumbo Ext ; New ¥ 
14 4 % . 2.200 Kerr Lake + % | Nor 
td s 7 1d) *Kewanas Ohio ¢ 
‘4 ae vs “) La Rose Consol ts Penr M 
+ re 2.00) *Liberty Silver + 2 } Pra 
thy > 131.250 Lone Star Con - ! i'r 
"9 iti 2.4” MeKinley-Dar = R 
w+ f $5 2 5.100 *Mother Lode 1 Souther 
24% + " z 20,200 Nixon N la + 2 | South I 
4 4,100 *Onond Mine... —- % | 
M4 Ve «3 4.100 *Ray Hercules | r ) 
i” 1 or 4.1K) Rochester Mines 
7 % s 1,00 San Toy ° . 8 8 : | 
1} + \% 1% 6.1000 Stand. Sil. Lead % Yu % + I 
tis ; 15 5.200 Stewart ceenasane 16 16 — 1 | 
> = % { 0OO *Success Mining > 1% 5 ( 
2 + % 2 1) *Tonopah Belmont. 2% 2% 2% + | Stanc 
ah + 14 3,209 Tonopah Ex..... 2% 2% 2% Standard 
7 +2 0 *Tuolu'e R. Placer.t65 30 ih | Swan & Fir 
S +5 United Eastern 43, 34e i— &% Union T 
17 — 1% “7 S. Cont. M...710 x x Vacuum 
7% «+ s 14 Un. Mines of Ariz 4 is % i Washi 
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York Curb 


Net 
Last Ch’ge 
24 yt) + 1 
xv er 
‘ 1% 
( it 1 
11 1 
2 12% - 
103 + 3 
if A + J 
") 4 yy 
‘ 
% x, 
” 101 4+ ¥ 
101% 
s oN + & 
oe 
1Os + WA 
OW + ‘ 
Lempt 
aH) 1% 
1OO}*~n Lee 
, 100 ra 
100 + % 
1) 1 
j my, + 5% 
4 + b 
x) 
wn“ 





Week’s Transactions on Other Markets— continued 

















Total san ees oe S4L 5 S7S.218 691.330 
INDUS ALS 
Range, 1910 
High Low Last High Low 
ti 4.800 *Aetna The i% 
“2 ™ *Air Re ve 4k 
3.500 Br.-Am. T g me 31 
4.000) Br.-Au rm p. 24% 
SZ 200 *Cramp Ship 1 or) 
Sly 11.200 *Dictogray _ 7, 
24 » s P 21, 
342 n. Asph 1y 
Si *Gen Aspha yu! 87 
10 1,180 *Gillet S. + 120 118 
1% 7,200 Hupp M ty why 
28 100 “Int. Motors 2s 28 
1044 10.750 Inter tubbe ISty 116% 
ask 20,450 Keystone T. & R mikey nb Ky 
2342 1.700 *Kirby Lumber 2 23 
Z1l*e 300 *Libb Men. & I Ko 2 
4 14.200 Marconi of Ar 43, 4 
47 3,400 *Natl. Coal & 4 m4) 
24% KAMKD No A, F.@ si, 2% 
1% 7) Pearson Cc 2%, 
Su, 40 Penn. Seb.S sy, 
% 24.400 *Perfection Tire R , \ 
aly 200 *Poulsen W recs 7 
13 200 *S. Joseph 13 13 
lo 000 Ss 11% 11 
44 2 OO 445, 44 
33% 4,40) ) 34) 354 
*% RY 18,800 St th 
7% 47%, 13.000 aly $75, 
ile 3% 4.000 4 3% 
% M4 Oo Sy, 
4hy 3% 3.900 \ 3% 3ty 
STANDARD OIL SUBSIDIARIES 
1s tit, aM) A lo-Am ) i iT% 
167 1s 10 Ill. Pipe I 1s 15 
104 104 10 Ind. Vipe I 4 104 
7) 316 i22 Ohio Oi 2ti oie 
50) 10 Prairie Oi! & tine 
270 10 Prairie Pipe |} 270 
208 20 South Penr y 10 
258 40 Stand. Oil 270 
675 Si4 Stand. Oi \ ho 
330 306 is Stand. Oil of N. ¥ 1” 
20 a 2 Stand. Oj rh 20 
47 34 Vacuum ©O 41s o 
MISCELLANEO OLL, STOCKS 
a 5,100 *Allen Oj 4 
; 2% 3.700 *Atianta PP 2 2 
oH 314 10.000 *Boone © 5 31 
sy = 23.500 *Barnett Oj 
1s 8.000 *Boston-Wy 20 1S 
tit. 6.100 *Cosden Oj 7 7 
1% 3> *Crystal O. & KR 1 1% 
iF 1,400 *Elk Basin Pe tis i 
4% 55.000 *Esmeraida Oi 3 1! 
2 10.700 *Federa Oo 2 2% 
26.000 *Glenrock Oj 4 SA 
4,700 *Houston Oi SO Tt 
38.150 *Hudson Oj S nT) 
16% 16,100 *inter Petro 21 1) 
ti TO *Iisiand O. & N14 7 
| 
iemmnden | 
STOCKS | 
Sales High Low 
3% Am. Radiator.126 12H 
385 Am. Shipbldg.106 Li 
1,234 Armour pf 101% 101% 
1.405 Booth Fish 19% 19 
65 Booth Fish. pf 80 7% 
380 Chi, C.&C. pf. 10% v4 
145 Chi. Pn. Tool. 63 i 
25 Chi. Ry., Ser.1 37 3 
80 Com. Edison..114% 114 ! 
1.195 Cudahy Pack.104 103 
714 Cudahy. rights M% i 
30 Deere & Co.pf 96% %6 a | 
118 Diam'd Match.110 109 16 
100 Hart, S. & M. 77% 74 Ti 21 
2 ill. Brick ot a) 59 + 1 
8.240 Libby,M’N.&L. 22% 21% 215% %, 
330 Lindsay Light 14 13 13% *s 
25 Midw. Ut... 25 24 25 + 3 | 
20 Midw. Ut. pf. 53 a3 3 i | 
123 M. Ward pf..112 111 112 1 
10 People’s Gas 45 465 45 2 
180 Public Service 92 vl 2 +2 
20 Pub. Serv. pf. 92 92 92 
50 Quaker Oats. .300 3M) 300 
108 Quak. Oats pf.102% 102 102 
2,240 Sears-Roeb....148 14 176 3 
™) Sears-R. pf 120 2 1 
4.841 Stewart War. 88% st 
5.104 Swift & Co...1238% 122% 123 ly 
7.50¥ Swift Int’l.. 4% 43 +4 vA 
7,308 Un. Carb.& C. 57% Ab A ly 
15 Un. C.& C.rts. 3% 3% 34s ' 
456 Un. Paperb'd. 19 17 18 
Se Te pcre ese | 67 6 + 1 
90 Wilson pf..... 9&8 7 97 1 
200 West'’n Stone 4°. 4 + 1, 
2-Ww. W. Shaw. 92 92 12 
BONDS 
$1,000 Booth Fish. 6s 90 ly 
4,000 Chi. C. & C.5s 48 1'4 
2.000 Chi. Rys.inc.4s 27% 27 
3,000 Chi tys. 5s 80 xO 
1.000 Chi. Rys. 5s.B 49 4 
8,000 Chi. T a. Hs he 
43.000 Com Ss 04 ‘ | 
2.400 Com. Elec. 5s ” 
1,000 Liberty 3d.. >. i 
1.000 People’s G i 7 i 
42.00 Pub. Serv. 5s 
2.100 Swift & Co.ds W6% 4 } 
4.14mi Wils. & Co. fis ¢ 7 4 | 
CINCINNATI 
| 
! 
Week Ended Jan. 2 | 
STOCKS | 
Net 
sales High. Low. Last. Ch'ge 
2 Am. 8S. M. pf.101 101 01 
40 Am. R. M. pf.105 10 0 
110 Cin. Gas T sl, 1s ws + ‘ 
i Cin. G > $m 7 73% \y 
Y 71% 71% lg 
1 61 
7% 79 
4s 4s va) | 
42 42 
10. 105%4 
73 Ohio Cities pf. &4 s4 N+ +t % 
3 Ohio S. T. pf. 4 4 4 2 
33 Paragon 2 20 20% Le 
58 Procter & G...815 773 773 31 
si U. S. Ptg. & 
L. Ist pf. 7s 77 i ae 

























































MONTREAL 
vl 
STOCKS 
Net 
Sales Low Last Ch'ge 

S Abitibi 5 a % 

145 Atlantic Sug 

Int Atl. Sug. pf 

1,608 Ames Holden % 
1.140 AmesHold. pf 76% is 
) Asbestos ... i 
> Asbestos pf.. L, 
Bank of Com..2 1 
Bank of Mont 
Bank of N.S 
Bk.of Toronto.2 1% 
Bell Teleph i 
Brazil.T..L.&P 1% 
Brompton HO% ne 
Can. Car & F. 30 ’ 
Can. C.& F pf. 84% 2 
Canada Cem't. 66 1 
; Can. Cem't pf. 96} % | 
Can. Convtrs ih ly | 
25 Can. Gen. E1..102% ! 
10 Can. Loco. pf. ] 
44) Can. SS. Lines 1 
401 Can. SS. pf 4 
8,925 Crown Res OO 
1.812 Con.Min.& Sm 
Dom. Canners 37 
Dom. Glas or) Sa) Hi) | 
1 Dom. St .. 1% OO 60% 1% 

d Dom. Textile..102 101) 102 + 4 | 
Dom. Text. pf.101 101 101 | 
Laurentide ...1!M) 12 12 ; | 
L’rentide Pow. 61 a, 2 | 
L. of Wds. pf.10 106 106 

&) MacDonaldCo. 2% 22 23 

330 MapleLeafMill. 13414 128 128% 

1) Merch. Bank..1% im 1) | 

11 Molson's Bk. .200 200 200) 
542 Mont.L..H.&P. 86% 85% SO .. | 
“) Mont. Telegph.120 120 20 on 
“ON. Am. P.& P ; ; S + | 
> Ogilvie Mill’g.220 220 220 > 
o Ottawa Trac sO NO) | 
2 Ott'waL..H.&P re) rer) 
15 Penmans 78 7 
246 Penmans pf aot) No 
Price Bros 1% 163 +8 
nk Quebec Ry.,L 
H.&P 20 1wK% + 1 
Riord’n Pap'r.1174 117% 
Royal Bank 214 21 4 
Shawinigan 116 115 4 





3,125 
” 
4.) 
5 OM) 





26,000 
5,000 


S00 
00 
Ooo 
000 

5,000 

2.000 
14,900 
300 


-“1K-1 





Sherwin-W.pf. ‘ 
Spanish River. 17 















Span. Riv. pf.. 4 % 
Sti. Co.of Can. 62% tl 1 
Tramway I’ 23 2 23 . 
Tucketts Toh 24 24 24 % 
Tuck. Tob. pf. 80 xO sO 
Union Bank..160'% 160% 160 
Way. F. & P.. 2 sy | a2 
BONDS 

Asbestos 5s sO TOM 75% 
Can. Cem't ts. 98 os os + 4 
Can. Cot. 5s SI sO su 
City of Mont 

Dec "22 11% 101% 101% 
City of 

May 101 101 101 
City of 

Sept 100% 100 100% 
Cedar Rap. 5s S7% ST 87% 
Can. Loco. 6s. 91% 1% V1%+ % 
Dom. j os {ys a . 
Dom RSIQ SSig S814 + 
Dom. Text. 68 {7% WK+t 
L. of Wds. ts %% 99% . 
Mont. Tr.debs. 74 74 6+ (721 
N.S.StL& C.58 82 82 —1 











nN 
Sales High Low Last Ch 
300 Penmans 5s... S7 ari NT 
4) Riordan DP ") ww) 
Sher.-Wms. tis (1% {9 8 
Wayagami'k tis &5 1 x4 
War Loan, °25 i% 15% 
War Loan, ‘ $0051 
War Loan. {9s 
Vic. Loan, 100 
300 Vie. Loan, " 
104,100 Vic. Loan, ‘27 101 
1,004,700 Vie. L. ' 101% 
73,000 Vic. Loan, 103% 





ST. LOUIS 


STOCKS 











High Last. Cl 

Brown Shoe... 70 70 
Bank of Com.120 120 
Certain-teed 34 41% 
Certain. ist pf 80 xo 
Ely-Walker 105 105 
Ely-W. Ist pf.101 101 
Hydraulic PLB t% 6 

Int. Shoe 101% 101 

Miss. Val. T..274 274 
Nat. Candy 74 74 

Nate C. 2d pf.100 100 

BONDS 

$7.00 Ind. Brew. 6s. 41 #1 41 
2.000 Lib. 3d 4%s. 34 5.04 05.54 
ec. &. e. FT. SY 
8,000 tn. Rys. 48 0 


PITTSBURGH 


STOCKS 








2.450 Am. W. G. M ND 
140 A. G. W. M.pf 7 7s 
70 Con. Ice ; 

‘ol. Gas & E 4 
Ind. Brew. pf ) 
La B. Iron ms 
Lone St. Gas 174 4 
Midvale Steel 42 
Mfrs. L. & H 1 
Mt. Shasta. 21 
Nat Firepfg 
Nat. Fire. pf 12 
North. Pac st 
‘ Ohio Fuel Oil. 1% 
40 Ohio Fuel S 13 

1,168 Okla. Gas. 24 

20 Penn. R 45 





Burnett, Porteous & Co. 


Members Montreal Stock Exchange 
51 St. Francois Xavier St., 
Montreal, Canada. 














fi 2 


Net 
Low Last Ch’'ge 
- 1 
ThKk+ % 
Nt Mt} 
l 12 
s RK+ & 
8% 8=6«13% 
” Or on —.O1 
2 125 
nig {914 
st) 94 + 3% 
M 05% + 
10%, 1%+ % 
é 36 ly 
m ys 52 1 


hi 











OUIS SECURITIES 
Sold—Quoted 
x & Co. 
Stock Exchange 
St. Leuls, Me. 














| {LLU AHL ON Pg 
ST. LOUIS SECURITIES 
Bonds & s of the Central West 


Steinberg & Co. 


Stock 
Stock 






Exchange 
Exchange 


ST. LOUIS 


Ss 


HIBBS & COMPANY 


Members 
k Steck Exchange. 
Steck Exchange. 


Hibbs Building, Washington, D. C. 


st 





)~ 
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! 
For 14 years we have been Contributions to this list are invited from dealers and brokers of Canadian Government, ® 
specialists im all issues of recognized standing. When bids or offers are received for the same ae * 4s by 
United States Government Bonds. pict ; ° a Provincial, Municipal 
security from more than one house the highest bid and the lowest offer and Cor porat fon 2 
NITED STATE are given. No consideration of any kind is accepted for the insertion of Rand + 
U GOVERNMENT & these quotations. They are given strictly as news and are as of the onds a 
BONDS Friday before publication, this date being selected as the last full day Sought—Seld—Queted 
C.F. CHILDS & Co. of the financial week on which more quotations are available than on GREENSHIELDS & CO 
Capital One Half Million Dotiars the half day of Saturday when many brokers are absent from their of- Moubere Montreal Stock Exchange 
ain Ps Bag Pe fices and on which the volume of business is relatively small. Never- 17 St. John Street, Mor:real 
CHICAGO theless, it is to be recognized that changes occurring on Saturday will Tel. Main 6880-1-2, 8248-1405 o 
1B He, Re Some Henant be reflected at the opening of the market on Monday, so that the — % 
For 14 years we have been quotations given below are subject to alteration. Address, The Open | 
specialists in all issues of Market, Wall! Street Office The Annalist, 2 Rector Street, New York. | ‘ ee 
United States Government Bonds. Outside Securities 
d Bought—Sold—Quoted 
E a PARTIAL PAYMENT PLAN 
7 7 ’ al if al j , nol 
UNITED STATES AND TERRITORIES of investing in N.Y. Stock 
; &( ‘ Bid for Oftered— Exchange Securities. 
I< 7 At By At By Write for booklet 
ROBINS( ING A ) U. S. ae reg. tuto QJ wig C.F. Childs & Co 9712 C. F. Childs & Co { 
of et 33 | CLHUDSON.CO 
' e wh > 10. o eGe ® 
U. S. Government Bonds ga te > gagaage ro mi | | saebMMeRs WY. STOCK EXCMANGE SINCE 1E70 
a cont ” : | 66 Broadway New York 
Investment Securities U. S. 3s, reg., 1946 sicac- ee ot 
Do coupon, 1946 eorrece si4 a 
46 Exchange Place New York | | lan. Canal 2s,reg.,.16-'36.Q.F 7', “% Robinson & Co | 
Members New York Stock Exchange Do coupon, 1916-36 QF 7h ay | 
| Pan. Canal 2s.reg.,'18-"38.Q.N 7" aS i 
Dro coupon QN Wil > tocks and Donds | 
Panama 3s, reg. 1961 Sug iT) 
. ’ . H. M. Connolly & Co. 
—_ ‘OTHER FOREIGN, Including Notes ee 
- Argentine 6 1920 wm, Bull & Eldredge 1% Salomon Bros. & Hutz : y wi see = = . ‘ 
Ar Reduction ! Dom. of Can. fx, 1919 wl, 0% Bull & Eldredge 105-106 Tronsportation Bldg. Main 1345. 2, 
ks & Right | Norway 6s, Fet 1923 1) Salomon Bros. & Hutz. 100% Montreal, P. Q., Canada 
Stoc s ignts Newt r wy 4 Bull & Eldredge 1m 2 
Russian Govt. 54s, Lec 21 7 oY D asad ea. a 
; [bo titgs, June 1919 Hi2'y 4 | es i ae 
[JUNHAM ti | Switserland 5s, March, 1920. % Salomon Bros. & Hutz. %%% Salomon Bros. & Hutz 
" ac | 


a age 3 | MUNICIPALS, Ete., Including Notes MARINE 
_ —_—_ a wale SECURITIES 


| Acadia Parist Lua) 1-44 0 W.L..Slayten&Co., Tol 
\ibemarie ON. ©.) Funding és, 1920-24 *5.25 S. Spitzer & Co 
‘ 


$50" 3100 $500 rane porcine oo dap iee it | LESTER H. MONKS 


| IBERTY BONDS Asheville N.C.) SMgs, 1919-57 *4.875 M. Grant & Co 
Haberton (Ohio) Sewer Os, 1919-28 “1.70 Spitzer & Co 80 Wall St. Han. 6953 


t 
Bought and Sold | Bangor (Maine) 4s, 128-35 “4.40 . tabrook & Co 
HARTSHORNE & BATTELLE, | '!heven es ; 6 a "3.25 8. Spituer & Co 









































Members New York Stock Exchange Bladen Co. (N. ¢ 1 oO W.L.Slayton&Co., Tol 
25 Broad St. New York | Pride port (Cor “4.45 Estabrook & Co ; - : 
° Brazoria Co. (Te igs, 1954 23.) ~~ WL. Slayton&Co.,Tol Macon Terminal 5s, 1965 

Middle S Water Wks. 6s. 36 | | Buncombe (N. © : aM) OR. M. Grant & Co Norfolk Terminal 4s, 196] 

1 e States ater s. Os, ) Camden (N I.) ’ tS "4.375 W. R. Compton Co - / £9 
eck of Cee Cochise Co. (Aris.) 54s, 1980 38 mee i solange 4s, 1957 ; 
, Cincinnati (Ohio) 4s, 1924 o4. on Inion Term. (Dallas) 5s, 1942 

lones Brothers Tea Choctaw (Okla.) Ss, 1922-31 04.25 . 

Tidewater Onl Corpus Christi (Texas) 5s, 1498 "5.10 BAKER CARRUTHERS & PELL 
MILLER & co. | Dade Co. (Fla.) Road 6x, 1920 - °-0. 0M) S. Spitzer & Co 15 Bread St. Phone 5161 Hanover 
sche Gitean” Mimiadete. ‘iiseeneel | Dallas (Texas) School 4s, 1922-57 *4.40 W. KR. Compton Co 

& Louisville Des Moines (lowa) os, T9256 “4.40 K. M. Grant & Co 

120 Broadway, New York City. J [xe troit (Mich.) 4s, 1920-28 , 4.40 Estabrook & Co 

a eS ee lDburham Co. (N. C.) Funding 4'ys, 1921 7M) kK. M. Grant & Co 





W. L. SLAYTON & COMPANY | "= whose a Cram a 
} Enterprise (Ala.) 5s, 1926 *5 50 
Dealers in Municipal Bonds at Paso (Texas) 4's, 14 oo =60W. R. Compton Co. | ss BC IND TOPIC *S ’ 
Specializing in Bonds of Ohio, N. C., | Frrel!! (Penn.) S« hool 44s, 1928-48 85 
Fla., Ale., Miss., Texas, and Canada, Florence (Ala ) t 
netting 4% “% to 6% Write for List | Fremont Co. (lowa) 5s, 1920-33 


eur monthly free on request fer Beeklet & 


Sch. & Water 5s, 1938 W.L.Slayton&Co.,Tol 


W. K. Compton Co A. H. Bickmore « Co. 














Dime Bank Blidg., Toledo, Ohio. : a — ve - } se by a Z W.L,.Slayton&éCo. Tol | 11! Broadway, 
|} Gila ) riz.) School 5s, 1936-26 
J. S. FARLEE & CO. | Hillsborough Co, (Fla) 5s, W2t-4s 4.75 i. M. Grant & Co Padi 
Houston Co. (Texas) Road Dist os, 1920-37 5.20 W. R. Compton Co. 


Established 1862. 


Hollansbure (0.) School 6s, 1920-30 7.00 s Oo ‘o..To ~ 
66 Broadway, New York pigs a3 wo W.L.Slayton&Co.,Tol 
ipswich (Ma » 4 1024 *4.45 R. M. Grant & Co 


PEC ASTS IN _«@ - ” 
SPECIALISTS I Johnston Co. (N. C.) Rd. Ss, 1947 95.00 W.L.Slayton&Co.,Tol WILL BE 


ACTIVE AND INACTIVE Jefferson Co. (Mo.) 444s, 1924-30 eee: .++.2.94.60 W. R. Compton Co ates 

































MAIL 
RAILROAD SECURITIES | Jersey City ON. J.) 44s, 1920-55 +50 Matava & Co = —_ 
OE A EE BN = Lakelan Pah 1) St — 6s, 1919-28 S37 W.L.Slayton&Co.,Tol STANDARD O!1. IN VESTORA 
Lakewood (O.) t% 121 aces , -*4.00 Estabrook & Co. 198UES L ON REQUEST 
MERRIL Kansas City (Mo.) 444s, 19380 4 *4.40 
L, (;00d vear lire Limestone (Ala.) 6s, 1935-1944 0 W.L.Slavton&Co..Tol CARL H.PFORZHEIMERACA 
LYNCH 4 ‘ ! Little River Drainage Dist. (Mo.) Sts, 1920-35 *5.25 W. R. Compton Co ‘Phone 4860-1-2-3-4 Broad 25 Broad St.. ¥. ¥ 
® Rubber Co. | La Fourche Parish (La.) 5s, 1990-1944 00 3 
& CO. All | q Lyndhurst (N. J.) Ss, 1919-36, ; ws seeeee+ 94.80 KR. M. Grant & Co 
7 Wall St. SSues. Lynn (Mass.) reg. 4s, 1927 *4.40 Estabrook & Co Fisk Rubber 
‘ Trading Dept Maiden (Mass.) 4s, 1925 *4.45 KR. M. Grant & Co se ' 
Milwaukee (Wis.) 414s, 1928-36 . *4.40 Estabrook & Co } Gillette Safety Razor 
—— Minneapolis (Minn.) 4s, 1923 74.50 . 
James M. Leopold & Co. Mount Vernon (N. Y.) 4s, 1948 *4.25 | Kirby Lumber 
North Wildwood (N. J.) 68, 1932 ..°500 R. M. Grant & Co Morton Lachenbruch & Co. 
Members ) rchanye Norwich (Conn.) 4%4s, 1939 *4.40 Estabrook & Co PHILADELPHIA YORK 
7 Wall St. N. Y. Tel: "Rector 1030 Oklahoma City (Ckla.) Scho») 5s, 1926-31 *4.80 W.R. Compton Co Land Title Building Equitable Bullding 
\. ¥. & Hond. Rosario Min. Co Omaha (Neb.) 44s, 1941 *4.45 Estabrook & Co ir hie sntllgcn 
internat. Educ onal Pub. Co. Palm Beach (Fla.) 6s, 1931-43 . 100 W. R. Compton Co 
lLenex Metor Co, tat Pfd. | Portsmouth (Va.) 6s, 1928 ’ "00 R. M. Grant & Co 


International Text Book 


Fairbanks Morse & Co., Pfd. Richmond Co. (N. C.) Rd Imp. 4%s, 1925-47......... - 4.75 W.L.Slayton& Co.,Tol 
\utomatic Electric Ce. Rochester (N. Y.) reg. 444s, 1921-47 *4.20  W. R. Compton Co roc ef am e ° 


aera a in Francisco (Cal.) 444s, 1926 "4.65 McDonnell & Co 
Stocks & Bonds St. Cloud (Fla.) imp. 6s, 1927.4] *1.40 S. Spitzer & Co All Issues 
Salt Lake (Utah) 4's. 1926 *4.80 KR. M. Grant & Co 


Local to New York & Brooklyn | c..i) si. Marie (Mich ) 4s. 1001 ate 
Sebring (Fla.) St. Imp. 6s, 1999.21 *6.00 W.L.Slayton&Co., Tol. Bull & Eldredge, 


Theodore L. Bronson St. Louts 4%s, 1935...... . 0 100 Steinberg & Co., St. L. 102 Steinberg & Co., St.L $1 Naneav St., N. Y. Tel. 682 Cortlandt 

















1@ Wall St.. N. ¥. Tel. Reetor 7580. St. Louis City 4s, 1928- 29. - 194 Stix & Co., St. L 9614 Stix & Co., St. L ates | 
Bn = — | Seattle (Wash.) 414s, 1921-32 : “4.75 Estabrook & Co ¥ 
Sheffield (Ala.) 6s, 1928 ‘ . 101.50 W.L Slayton&Co.,.Tol v4 
Chicago Securities Slidell (La.) Street imp. 5s, 1919-28 *5. 25 M. s. Wolfe & Co. 
Sioux City (la.) 44s, 1938 ; *4.40 R. M. Gres &c 
We invite your corre rudence . sinisias 32 jali. 1 
“ on ¥ Sioux City (la.) School 5s, 1995-29 4.0 W. R. Compton Co Specialists sae 
Babcock Rushton & Co. | Spartanourg (S. ©.) Road 4%s, 1923-27... z : . 4.75 R. M- Grant & Co independent Olis 
Superior (Wis.) Ss, 1919-28 40 “ 41 Bread St f 
7 Wall s " ’ Phi ae Tok 
L all St Tel. Rector 3600 Surry Co. (N. C.) Bridge @s, 1928-28 a Phone 25 Broad 
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New York, Monday, January 27, 1919 








THE 


ANNALIST 





Annalist Open Market 





| 





Montreal 


Canadian 


Government & Municipal 


Bonds 


Yield 9.20G to 6! 1% 


Principal and interest 


payable in New York 


Send for Circular H-8 


Wood, Gundy & Co. 


Cc. P. R. Building 


Toronto  fondon 














TORONTO 


DOMINION GOVERNMENT 


and 
CANADIAN MUNICIPALS 
Bought 


Sold Quoted 


Bongard, Ryerson & Co. 


35 Bay St. 


NEW 


YORK 


Members Toronto Stock Exchange 


Toronto, Canada 


Direct Private Wires to 


: 
| Halifax, Sherbrooke, St. John, N. B. 


Members Montreal Stock Exchange, 


!! MONTREAL. 


| 
| 
|| FB. McCURDY & CO. 


136 ST. JAMES ST., 
CANADA. 


Direct private wires to all offices 


! and Laidlaw & Co., New York. 


St. John's, N'f'I'd. 


MONTREAL , 











Toronto 


Canadian 


Government, Municipal and 


Corporation 


Securities 


A. E. AMES & CO. 


Established 1889 
74 Broadway 


Telephone 8045-6 Rector 


NEW YORK Montreal 











REO 


WM. A. NEER & CO. 


Members Detroit Steck 
Exchange 
Penobscot Bidg., DETROIT 





MUNICIPAL BONDS _ 


Specialist in 


MICHIGAN ISSUES 


MATTHEW FINN, 


714 Penobscot Bidg., 
Detroit, Mich. 





N 


L-FORD & CO sa 
BONDS 


“Ford Building 
* 











Geslitch & Co., ine. 


Dealers in Investment Securities 





SECOND NATIONAL BANK BLDG., 


NEW HAVEN, CONN. 


TELEPHONES: LIBERTY 6320, 6321 








- Frisbie & Co. 


Waterbury Hartford New Britain 


Local Connecticut Securities 
Bought—Séld—Quoted _ 








Mark A. Noble 


Theodore C. Corwin 


NOBLE & CORWIN 


25 Broad St. 
Bank & Trust Co. Stocks 
Insurance Co. Stocks 


New York 


Telephone i111 Broad 











Talinapoosa Co. (Ala.) ref. As, 
Toledo (O.) School 444s, 192% 
Wash. Co. (Miss.) ts, 1925- 
Westchester Co. (N. Y.) 444s, 
Wilkes-Barre (Penn.) 34s, 19 
*Basis. ?Bid 
Louisiana Port Com. 5s, 1949 
Louisiana Port Com. Canal 5s, 


Mass. 314s, 1923-42 
Michigan War Loan 4s, 1927-2: 
New York 4's, 1964-65 

Do 44s, 1d 

Do ts. 1967 bs 

* Kasis 


147 


bal 
1920 


STATE 


——Bid for 


At 
194 


2 
Lines, 
11 


O71, 


By 


res 


Canfield & Bro 


Offered 


MUNICIPALS,Etc.,Including Notes—Continued 


At By 
00 S. Spitzer & 
*4.70 Estabrook & ‘'o 


ih.) = =6OW.R 
450 kK. M 


Compton C« 


Grant & ¢ 


PUBLIC UTILITIES 


& P.5s,'62 
1920 


2014 


Alabama Trac., L. 
Alabama Water 6s, 
Am. Gas & Elec. fis, 


Albany Southern Ss, 192! 
Am. W. W. & El. 5s, '34 
Am. Public Service 6s, 1942. 
Atlanta Gas Light 5s, 1947 
Asheville Pr. & Lt. 5s, 1942 
Augusta-A. Ry. & Elec 4s,'85 
Saton Rouge Elec. 5s, 1939. 
sell Telephone (Can.) Ist 5s 
suffalo Ry. con. Ss, 1951 
Buffalo Gen. Elec. 6s, 1922. 
Cape Breton EL 5s, 1932 


Cedar Rapids L. & P. 5s, °53 
Catawba Power 6 193% 


Central Argentine fis, 1927 
Central Pr. & Lt. Ist 6s.. 
Central Ill. Light 5s, 1943 


Citizens Gas (Ind.) 5s, ‘42 


Cities’ Fuel & Power 7s, 1919 
Citizens’ Gas & Eke. (Wa 
terloo) Ss, 1926 


Cin. Gas Trans. d. gtd. 5s,'33 


Cin. Gas & El. 5s, ‘56 

Cleve. Elec. Ill. Ist 5s, 1938. 

Columbia Ry., Gas & Elec 5s 
1936 


Columbia Gas & El. Ist 5s,'27 
Do deb. 5s, 1927 

Col., London & 
Ss, 1920 


Springfield 


Commonwealth Edison 5:.°48 
Com'wealth (Neb.) 6s, 1944.. 
Compton Hgts. Ry. Ist 5s, '23 
Conn. Ry. & Lighting 44s "51 
Conn. Power ist 5s, 1963 

Cumberland Co. P. & L..5s,'42 
Cons. Water Co. (Utica) Ist 

Ds, 19350 


Do deb. 5s, 1920 


Dallas Elec. col. tr. 5s, '22 
Dayton El. Lt. 5s, 1921 
Decatur Ry. & Lt. 5s, 1933 
Detroit City Gas 5s, 1925 


Det. Ed. cv. 7s, 1928 
Detroit United 7s. 
East St. L. & Sub. 5s, 1932.. 


Eastern Tex. Elec. 5s, 1942 
El Paso Electric 5s, 1932 
Exconomy Lt. & Pr. 5s, 1956 


Electric Transmission 6s : 
Fed. L. & Trac. ist Ss, 1943 

BO iy Silene tn-0 00 002000 eee 
Galves.-Hous. El ist 5s, 1054 
Galveston Elec. Ist 58, 1940. 


Georgia Ry. & Elec. Ist and 
cons. 5s, 1932 

Gen. Gas & Elec. 5s, 1982 
Havana El. Lt. & Pr. Ss, ‘52 
Harwood Elec. 5s, 1959 
Houston Elec. 5s, 1925 
Huntingdon Vy. L.& PB. 5s,'47 
Indianapolis Gas 5s, 1952 


Kan. City Home Tel. 5s, 1923 
Kan. City Long Dist. 5s, ‘23 
Kentucky Utilities 6s, 1919. 
Laclede Gas Light ref. 5s,'% 
Laurentide Pr 5s, 1946 
Lehigh Nav. Elec. 4s, 1942 
Marion Lt. & Htg. 5s, 1932 
Mechanicsburg G.& W. 5s,'37 
Michigan United Ry. 5s, ‘36. 
Michigan Trac. Ist 5s, 1921. 
Middle West Utilities 6s, ‘25. 
Minn. Gen. Elec. 5s, 1934... 
Miss. Riv. Power ist 5s, 1951 
Montreal Tramway 5s, 1941. 
Montreal L., H. & P. 4%4s,'32 
Mutual Union Tel. 5s, 1941 
Nashville Ry. & Lt. 5s, 1953 
N. Y. & Wst. Ltg. 4s, 2004 
Nevada-Cal. El. 6s, 1946. 
Niagara Falls Power 6s 
Niagara Falls Pr. 6s. 1932 
Northern Ohio Trac. & Light 
Ist 5s, 1956 .. ‘ 
Northern Ont. Lt. & P. 6s,'31 
Northern Tex. El. 58, 1940 
Omaha & Council Bluffs Ry 
& Bridge Cone 
Omaha & Council Bluffs St. 
Ry. ia, 1928 .... , 
Ontario Transmission 5s, "45 
Pacific Coast 5s, 1946 
Pac. Gas & Elec. ref. 5s, '42 
Pacific Pr. & Lt. 5s, 1930... 
Peekskill Lighting 5s, 1930.. 
Pensacola Elec. ist 5s, 1931. 





oO Sutro Bre & Co 

97 Liggett & Drexel 

65 Redmond & Co 

68 Dominick & Dominick 
92 National City Co 

93144 H. I. Nicholas & Co 
SD Redmond & «'« 

60 ' 

80 Stone & Webster 

91 Phelps & Neeser 

SO H. A. Willis & Co 
1HE, Phelps & Neeser 

77 Stone & Webster 

& Sutro Bros. & Co. 

97 S. K. Phillips, Pisila 
S7 PheiIps & Neeser 

94 Liggett & Drexel. 
S214 S. K. Phillips, Phila 
87 Blodget & Co. 

97% S. Goldschmidt 

9 S. K. Phillips, Phila 
ag 

92 A. B. Leach & Co 

93 Spencer Trask & Co 
SS Redmond & Co 

81 A. b. Leach & Co 

77 

94144 H. I. Nicholas & Co 
94% Phelps & Neeser 

4 Liggett+& Lrexel 

Si Stix & Co, &. L..... 
ST Redmond & Co.... 
83 Stone & Webster..... 
75> A. B. Leach & Co. 

bs) Redmond & Co 

N4 

90 Stone & Webster 

9) S. K. Phillips, Phila 
92 

4144 Watling, L. & Co., Det. 
108 Spencer Trask & Co 
% Steinberg & Co., St. L. 
R5 Stone & Webstei 

S2 . 

+ Redmond & Co... 

92 A. H. Bickmore & Co 
74% Phelps & Neeser 

RO White, Weld & Co 

Ti Stone & Webster. 

78 

90 Spencer Trask & Co.. 
45 Redmond & Co. 

ST H. A. Will's & Co 

a Redmond & Co 

4 Stone & Webster. 

92 S. K. Phillips, Phila 
S60 OJ. Zeller 

S7 Steinberg & Co., St. L. 
SI 

94 A. H. Bickmore & Co. 
4 Stix & Co.. St. L.. 
&> Sutro Bros. & Co 

&> S. K. Phillips, Phila 
bn) 

rey) 

57 Sutro Bros. & Co. 
98%) H. |. Nicholas & Co 
8S A. H. Bickmore & Co. 
94 Spencer Trask & Co.. 
7814 Stone & Webster 

Se Wa GD as-42s5-05054000 
S83 Sutro Bros, & Co. 

90 Blodget & Co. 

70 36S. Goldschmidt 

64 Redmond & Co. a 
90 Spencer Trask & Co.. 
104% Phelps & Neeser... 
1K, 

78 ae” ee ere 
80 =Stone & Webster.. 

7 Redmond & Co........ 
81 H. A. Willis & Co. 
8&5 Blodget & Co......... 
S6 

S7 National City Co...... 
S87 White, Weld & Co... 
92 4H. ft. Nicholas & Co.. 
80 ©=6Stone & Webster 


450 Estabrook & 
—Offered- 
At By 
*4s0 Rh. M. Girar A 
4.75 W. R. Compt 
*4.30 Estabrook & ¢ 
*4.50 Watling, L 
10s Cunfield & 
102", 
OX 
70 Sutro Bros. & ¢ 
WS'4 Ligectt & D 
So) OS. Goldschn 
rer) Redmond & ¢ 
7 Dominick & Lior 
95 National City © 
“uO Redmond & ¢ 
fis 
SD Stone & Webst 


4 Phelps & Neess 
92 H. A. Willis & 
Ww2 Phelps & Ne 

SH Stone & Webster 
87 Sutro Bros. & C 
mM Phetps & Ne 

98 Liggett & Drex« 
93 Blodget & Co 
Ws4 S. Goldschm 


100 A. B. Leach & C 


95 


94144 Spencer Trask & ( 
90 Redmond & C 


8 <A. B. Leach & 
80 


9% Phelps & New 


. 100 Liggett & Drexel 
9% Stix & Co., St. I 
91 Redmond & 


8&6 Stone & Webster 
be) A. B. Leach & (« 


9S tedmond & ¢ 


93 Stone & Webster 


9314 Watling. L. & ¢ 
Spencer Trask 
97% S. Goldschmidt 
62 Steinberg & Co 
XS Stone & Webster 


& 


90 

OS Redmond & Ce 

98 <A. H. Bickmore’ & C 
re) White, Weld & 

Sh 

S4 Stone & Webster 

R 


94 Spencer Trask & ¢ 
65 tedmond & Co 
v2 H. A. Willis & 


97 Stone & Webster 


SS'4 Steinberg & Co., St 


99% A. H tickmore & 
94", Steinberg & Co., $ 
87 Sutro Bros & C 


61 Sutro Bros. & © 

93 A. H. Bickmore & ¢ 
96 Spencer Trask & © 
79 Phelps & Nee 

8 P. Lynch 

87 Sutro Bros. & Co 


67 Redmond & Co 
9) Spencer Trisk & C 
101% Phelps & Neeser 


1O1*, 


Watling, L. & Co.,Det 
SO P. Lynch 
8 Stone & Webster 


8 Redmond & Co 


84 A. B. Leach & C 
90 Blodget & Co 
RS 


875% National City Cx« 
9) White, Weld & Co 


85 Stone & Webster 





Dominion SECURITIES 
CORPORATION, LIMITED 


SHEO 


HEAD 6 KING STREET EASY 
RONTO 

MON YOON. E.< ENG 
1dian 


\ ernment 
Municipal and 
‘ ration 








Thornt« wvidson & Co.. 


MA 4 
Viembers a St 


k Exchange 


420-4 rtation Building. 


ntreal 
Wires to 

W.H 4. E. Ames & Co 
4 x Toronto 
New Canade 


Invited. 


NEV ECURITIES 


FISELE & KING 


iexchange 
xk kxchange 
rrenton N. J 


New Jersey 
Municipal Bonds 


n request 


J. S. RIPPEL & CO., 


18 Clint Newark, N. J 
Celluloid a w Jersey Securities 
HENI ITHERS & CO. 

M Erchange 
| a New York 
JOHN M LLER, Res. Partner 

790 Br 


Newark, N. J. 
et 1700 


Investment Securities 


F. M. CHADBOURNE & CO. 


Fireme nsurance Building 


NEWARK, N. J 


TOLEDO SECURITIES | 
SECOR & BELL 


ork Stock Exchange 


Gardner Building Toledo, Ohio 
COLUMBUS SECURITIES 


Fuller & Rounsevel 


sus Stock Exchange 
mmerce Bidg., Columbus, 0. 





Mem 


VUembers 
( hamber 
Cincinnat 
Servic e 
Bonds 
Stocks. 


Channer & Sawyer 


ck Exchange 


We Sto 
CINCINNATI, O. 











Cincinnati Securities 
Stocks Bonds 
Bought—Sold—Quoted 
EDGAR FRIEDLANDER 


Mem ber Cincinnati Stock Exchange 
Firat Nat’! Bank Bidg., Cincinnati, O. 











Baltimore 
Cincinnati 
lestheimer & Co. 
Mer a York Stock Fxchange 








ANN ALI LIST New York, Monday, January 27, 1919 ; 
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PUBLIC UTILITIES—Continued JOHN ie WILLIAMS. 
— Bid for—— —Ofterea— & SONS oe 
Waters & Birdsall ||| | ae By At By | ‘s 
aters irasa | Phila. Rapid Transit 55, "57. 4S. K. Phillips, Phila BANKERS & BROKERS 
|} Portland (Ore.) Ry. Ss, 1980 73 Redmond & Co 78 Redmond & Co. « 
} Puget Sound Trac., Lt. & | CORNER 8TH AND MAIN STREETS > 
| e . ‘ Le 
Investment Pr. is, 1921 ceseses 98% J. Zeller ‘ 
c . Railway & Lt. Sec. 5s, '35-"46 87 Stone & Webster. 92% Stone & Webster. | Richmond, Va. 
Securities Rutland Ry., Lt. & Pr. 5,46 #5 Redmond & Co = re 
nes 
St. Joseph (Mo.) Ky., Lt., H j ate 
& Pr. Ss, 1987 6 tedmond & Co 90 | BONDS AND STOCKS * 
25 Broad St., New York = oo ee a Beh ie cs Rhode Island Corporation 
ona ed ef. Ss. 1933 cccce 0s A Ca, BM: EL SS Stix & Co., St. L | Bought, Sold, Quoted 
Tele phone Broad 3618 St. Louis Transit 5s, 1924... 44 45 Steinberg & Co., St. L. 4 ry : : . 
| St. Louis & Sub. 5s, 1921 ® Steinberg & Co., St. L. 4 Brown, Lisle & Marshall, 
Do gen. 5s, 1923 a ; 6 Providence, R. I. 
St. Louis & Springfield. Ry Tel. Union 925 
| Ds, 1983 SS. K. Phillips, Phila ‘ : 
St. lL. Ry. (Bway) 4%4s, 1920) 91 Steinberg & Co., St. L. 94 Steinberg & Co., St. L. 
Seattle Elec. Js, 1929 sé = Stone & Webster 91 Stone & Webster. New Hampshire Securities 
T. W. OSTERHELD | Seattle Elec. Ss, 1930 ss Blodget & Co Bought—Sold—Quoted 
Specialist and Consulting Expert in | So ell Telephone 5« 92 Phelps & Neeser _ nk . Inquiries Invited 
MEXICAN VALUES Syracuse Ltg. Ist Ss, 1951 SO Redmond & Co 90 Redmond & Co 
with Syracuse Light & Pr coll H. M. WHI I I IER, 
LANSBURGH BROTHERS trust 3s, 1054 70 re} Amoskeag Bank Bldg., 
} Tampa (Fla.) EL Ist 5s, 1933 90 # Stone & Webster. Manchester, New Hampshire. 
Members New York Stock Exchange | Toronto Power 5s, 1924 ar) Blodget & Co........ 87% P. Lynch : —— e 
Camahing on Destren Meas Ses os Topeka Ry. & Lt. 5s, 1933 78 S. K. Phillips, Phila.. NGS: All Mexican : 
30 road St., N. ¥. Phone Broad 2403 | Tri-City Ry. & Lt. 5s, 1930 ioe eeeeees &5%4 S. Goldschmidt °,° y 
| Twin States G. & E.5s, 1953. 75 A. H. Bickmore & Co. 80 A. H. Bickmore & Co. Securities 
Union Elec Lt. & Pr. Ist 
Ww js, 1932 Steinberg & Co., St. L. 92 Steinberg & Co., St. L. Ernest Smith 
BO G & C e United Rys. (St. L.) 4s, 1938 4H, Wy 7 50 Broad St., N. Y. Tel. Broad 3537. 
‘tien Gas & Elec. 5s, 1957 xu J. Zeller eawe ‘es cnweenes 
17 Battery Place, New York. Wash., Balt. & Annap. 5s, 41. 82. H. A. Willis & Co.... S84 H. A. Willis & Co. i 
Wash. (Idaho) W.,L.& Pr.Ge. 4% Liggett & Drexel..... 9S Liggett & Drexel. STAN Ol ) DARD 
Youngstown & Sharon Ky. & 
Exporters—Importers. ee a et ey Ome ' Securities 
Wheeling Trac. 5s, 1931 i . oS R Ww P B & C 
Factory Sales Agents. mee glia ~ Seed & So ih. W.F. Darnes 0. 
, 35 BROAD 8., N. ¥.C. Tel. Broad 1754-5. 
enn |New York Stock Exchands RAILROADS BANK STOCKS 
Washington Stocl k Exc hange Akron & Barb. Belt. 4s, 1942 80S. K. Phillips, Phila... McClu Sone ie fed 
- re, Jon 
/ Aw Atchison, Topeka & Santa Fe 4 
1426 New York Avenue, ig engine t anta iia — Members New York Stock Exchaege 
Washington, D. C. cs . &2'4 Robinson & Co. "Phone: Rector 7663. 115 BROADWAY, WN. Y 
; \ustin & Northwest 5 ; wa 9 S. Goldschmidt. j 
h bo aan ane payee ae t Atl, Birm. & Atlantic 5s, mw F. J. Lisman & Co 58 F. J. Lisman & Co. 
anding securities in a MALROES Buff. & Susq. ist 4s. 1968 73 Robinson & Co 7506CUJ.~ S. Farlee & Co. : M 
Direct Wires Inquiries Invited Caro.. Clinch. & Ohio, (Elk- : ; Reorganization 
- ; " / . 
P m horn Ext) Ist 5s, 93 Phelps & Neeser...... Phe ee Securities 
Canadian Pacific 6s LOO, : 100% Phelps & Neeser. Df 
Send for Booklet TA on Dividends. Chi., P. & St. L. 4%s, 1980 P A heen 60 F. J. Lisman & Co. William ¢.. Orton 
Chi. & West. Ind. 6s, 1933 103 Beet & Ces .icceass 104% Blodget & C 
Ww DEN Do 4s, 1952 ee “ lac : 25 Broad St., N. Y. Phone 7160-1-2 Broad 
ILLIAM JAY MAD Cin., Ham. & D. gen. 5s, "42 8&0 F. J. Lisman & Co.... . ay > oS 
‘ I Cleveland Term. Ry. 6s, ‘31 68 75)06UWF. OJ. Lisman & Co. 
Life nsurance Cuba R. R. Ist 5s, 1952 7406 Harvey A. Willis & Co. 78 Harvey A. Willis & Co. 
38 Liberty St Phone 5154 John. Duluth, Missabe & Northern 
; hs, 1941 eek 97% Phelps & Neeser... Cost—C. P. A. or Executive 
El Paso & Rock Isl. 5s, 51 SO F. J. Lisman & Co ; 
> . : The shortage of qualified men and 
BUFFAL OS SEC URITIES Fla. Cent. & Pen. 6s, 1923 100% S. Goldschmidt ..... nee eusimecks women accountants at salaries ranging 
; - & a. 1d he “ 79k ; . 4 - DP from $2,000 to $10,000 per year is with- 
and ~~ os Falls. reg ha I _ i re . a 7 2 agree B CO. ccccess 51% “yg - & Co, out precedent. 
i North. ¢ an = OS . Lynch wu * Lynch We give a practical and thorough 
Date on request. Ill. Central ref. 4s ‘ S214, S. Goldschmidt training in a scientifically simp “¥ i wa 
- ‘ . . under the direction of a body of nation 
JOHN T. STEELE, Kansas City, Ft. Scott & ally known C. P. A.’s, enabling the 
Me yhis 4s, 1936 73 . re : : 76 3 re e dent of ord education to mast« 
Fidelity Bullding. Buffalo rea ’ 4 6 a 73 Blodget & Co. 7 Blodg t & ¢ o caamaeiinae a4 as ee 2 ro nas “ 
exington & East. 5s occe § Seeeeses §# seenccee 94 S. Goldschmidt We are the oldest institution teaching 
Little Rock, Hot Springs & accounting by home-study. Hundr ds of 
ore - — 7, . 7 7 - " our students are C. P. A.’s, successful 
West. Ist 4s, 1939 6 Stix & Co., St. L... 70) =(Stix & Co., St. L. Cost Accountants and exe mts ves Ac 
BUFFALO SECURITIES Louisiana & Ark. ds, 27 SS Robinson & Co 93 Robinson & Co. cepted applicants guaranteed satisfaction 
pres ’ . a ° pa eee ae . cs ve — -" Low tuition, easy terms. For particu 
BOUGHT—SOLD—QU OTED. . ont ba * + whining perineal pe abo eae lars call, write or telephone Worth 248 
We solicit your inquiries. BCom ermina ot ) Slodget & Co. . 
Milwaukee, Lake Shore & a pasts International Accountants Society 
TELLER & EVERS, Inc., West. Mich 6s ‘ 104 =S. Goldschmidt 105 S. Goldschmidt 309 Broadway, N. ¥. C. 
314 Ellicott Sq. Buffalo, N. Y. Mutual Ter. (Buff.) 4s, 1924. 95 S. K. Phillips, Phila 
ss x. y Lack. & West. és 101% S. Goldschmidt 
N. Y. Central ref. 418 S314 : <a, __BANKS AND TRUST COMPANIES 
Central Argentine Railway 6s N. O. & Gt. North. Ist 5s, '55 49 Robinson & Co. . 53 Robinson & Co. 
Pocahontas Collieries Ist 5s 1937 New Mex. Ry. & Coal Ss, "51 78 F. J. Lisman & Co... " eeriwe nate IMPERIAL BANK OF CANADA. 
Western Transit 344s, 1923 Do Ist 5s, 1947 80 " 9% ¥F. J. Lisman & Co. Established 1875. 
Carolina, Clinch. & O. Elk. Ext. 5s, 1920 Norfolk & West. 6s 106 McDonnell & Co...... 107 McDonnell & Co ' HEAD OFFICE—TORONTO 
PHELPS & NEESER Northern Pac rerm. 6s 1071%4 S. Goldschmidt PELEG HOWLAND, President 
Members of New York Stock Ezchange Oregon R. R. & Nav. 4s &5 ‘ a if 0 Gentine tee ee 
36 Wall St. N. Y. ‘Phone John 6136 R. 1.-Frisco Ter. Ist 5s, 1927. 8 Stix & Co., St. L. 90 Stix & Co., St. L. a 
Seaboard Air Line 6s need bkebie i. -hehebeen 8 8S. Goldschmidt. Cash sok Tee nee 
Specialiate in So. Car. & Georgia 5s, 1919. 99 S. Goldschmidt ...... other Banks -. $20,621,078.28 
Seuthern Ry. (East Tenn.) 5s 93 Imperial Gov't. and Dom. of 
. Canada Securities <a 28,776,625.11 
Public Utility Securities Toledo & O. Cent. Ist 5s 93 Other Loans & Investments 55, 100,323.28 
DIRECT Private Telephone to Berdell Bros., | Ulster & Del. R. R. Ist cons. |} Bank Premises, Real Estate 
Steen” Veo 7 me - | other than Bank Premises 
mtg. 5s, 1928 « 8 Redmond & Co... ...0. «.. and other Assets ; 3,793, 283.47 
HENRY D. BOENNING & CO. Virgawa & Southwestern Ry. $108,291, 310.14 s 
Stock Exchange Bide Ist cons. 5s, 1905S i Redmond & Co SO Redmond & Co ———= 
Philadelphia, Pa. hene Lecust 226 Vicks. & Mer. let Gs, 1008... O FF. J. Ldeman & Co.... 12.  — seses Notes in _—~-pessern) 1918. 20 
e culation 2.32 
° : Western Transit 3%4s, 1923. 87 Phelps & Neeser.... es oe Deposits 78 500 Ht ee 
Indianapolis Street Railway 4s, 1933 | Wisconsin Central ref. 48... 00.000 ccceccue 0 cuccees 68 S. Goldschmidt Due to Other Banks 1,709,956.51 
St. Lewis & Springfield Ry 5s, 1933 Capital and Undivided Profits 15,456,304.65 é 
. , 
Portland Ry , Light & Power 5s, 1942 3108, 291,310.14 
* Psd ° ’ Y = a 
Princeton Light, Ht. & Pow. 5s, 1939 INDUSTRIAL AND MISCELLANEOUS _ 
"rh" : : . - - ‘ is U.S.A 
Samuel K. Phillips & Co. | Actns_ Pxplosives ts, 1045... 7% Hallowell & Henry... 3 Hallowell & Henry. | ew York, nk of th Po ny 
American Book 6s, 192S 9S 102 uffalo, Bank of Buffalo 
507 i i . . on a Detroit, F etroit Nat’ 
Chestnut St., Philadelphia. American Can deb 5s, 1928.. 91 Phelps & Neeser 94 Phelps & Neeser. — at, 5 ee ene Mat 1 Bank 
Amer. Pipe & Fdy. 6s, 1928 97 S. K. Phillips, Phila. ; Philadelphia, 4th St. National Bank 
WANTED Amer. Pipe & Const. 6s, 1922. 99% ’ San a ranclaco, Wells Fargo Nevada Nationa) 
4 . bel . a 
LAURENTIDE POWER 5s Atlas Portland Cement Ist = — 
+ OMINION OF CANADA 5s, 1919 6s, 1925 93% H. 1. Nicholas & Co.. r . 
CENTRAL MAINE POWER’ pfd Amer. Thre ad 6s - 100% Phelps & Neeser...... 101% Phelps & Neeser . 
M Amer. Spirits Mfg. 6s Sere BH. GORBOCMEEE cscs ces 2 teccess Its Value Is Not Transient 
erle S. Brown, Beech Creek Coal & Coke 5s, 
Portland, Maine. 1944 . 86% H. I. Nicholas & Co.. ... 2... Copies of The Annalist may 
gore oy Iron & Land - be preserved in binders made 
8s iS ae . 
WAR : eee enue a 
She Andit Ga. AND Calamta Sugar Estates 6s,'34 80 Sutro Bros. & Co 90 Sutro Bros. & Co. for the pupae. 
Chicago & Indiana Coal Ry. . y 
INCOME 7 Capacity One Volume, 26 N 
oom of t can Ist 5s, 1936 1314 H. I. Nicholas & Co.. P ’ » 26 Numbers. 
reports | Clearfield & Bituminous Coal Cloth, neatly lettered, $1.25. 
Ist 4s, 1940 78 Phelps & Neeser...... ... one W. 
2 wie e a t 
Certi- Columbia Graphophone 6s,'30 93 Hallowell & Henry... 97 Hallowell & Henry. pay cost of delivery. 
Gimes Building Ree | Cons. Coal 6s, 1923 .. 99% Spencer Trask & Co.. 101 Spencer Trask & Co. -_ H E A N N A a G S 
42~St Accounting | Consolidated Coal Ist 6s, "41 100 H. I. Nicholas & Co. ae” * Gaaees _ j 
' ' Consol. Coal ref. 4%4s, 1934 bt) - oar 
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INDUSTRIAL, MISCELLANEQUS—Continued | BANKS—Continued 
-Bid for— —Offereu —-Bid for ered 
At By At By At By By 
Dawson Ry. & Coal 5s, 1951. 97 Phelps & Neeser...... | 175 «6. «Gilbert be 
Dominion Coal 5s, 1940.... 8914 H. I. Nicholas & Co aie pec os ae 
Empire Gas & Fuel 6s. 97 S. Goldschmidt ...... as weer ea ers nose 
Empire Refining 6s, 1927.... ...  ........ 93% J. Zeller Importers & Traders......... ABO iihert 
Ebensburg Coal 6s, 1932. 9 4H i Nicholas & Co Ri acct antes bitcniakon 2a 
"¢ a 5 Q ‘ 
cased Mabie a <4 Steinberg & C St. 1 Manhattan ........... ore 
Gillette Safety acer 6s, 1922 116% Ph ‘Ips “ J nang et “a os Mechanics & Metals......... pat 
is, 1922 4 Phelps & Neeser...... 11944 P he Ips & Neeser PROUD. 5.5 26.00 000c2008 175 bert 
Ingersoll-Rand 5s P 96 D. T. Moore & Co 102 Hallowell & Henry nM 2 ee 125 
Keystone Coal & Coke ref. Park BUS 550) 
i — aaPeepree 100 H. Il. Nicholas & Co Seaboard etapa’ TNS 470 rt 
Lalance & G. ist 6s, 1927. 95 2 see ED, atc acade canqweekes 115 
Lake Superiot Corp. 5s, 1944 (0 Sutro Bros. & Co..... 70 Sutro Bros. & C« CA A Os SS 120 
Lincoln Heat, Light & Power Union Exchange 155 ' 
 * aaa 90 H. I. Nicholas & Co.. ... e 
Locust Mountain Coal ist és, > 
BE chai dscchie Reka ... 98% TRUST CO MP. 4, ,' LES 
Mississippi Glass 6s, 1924 % Stic & Ca, Bt Li. .5. .... pies eae Gankers ........0.+00 coos SSC. Gilbert tah 
National Conduit & Cabic 6s. &7 H. A. Willis & Co.... 8&4 H. A. Willis & Co Brooklyn .......-- +2. eeeeeees 00 
Penn. Iren Works 5s, 1921 99% S. K. Phillips, Phila. . Bomtral WRIOM ..6..ccsccecs e- 405 bert 
Pierce, Butler & Pierce 6s, | ar os eeeeee 306 Hallowell & ll & Henry. 
ME oa aie cas 82 Hallowell & Henry.... 92 Hallowell & Henry. PaBpire ...- eee esse eevee 285 C. Gilbert 
Pittsburgh-Washburn Flour : Magwlteble «.2..c0css. orcecce. 400 bert. 
Mills (Md.) 5s, 1928 80 H. A. Willis & Co.... Fidelity ........-+-e.-esees +» 220 
Pitts. & West. Coal 5s, 1925.. 95 H. I. Nicholas & Co.. ... Mie: | eee en, Ae S..<+< SEP 
Pitts-West. Coal 5s, 1947. 30 " 8 H. L. Nicholas & Co. | GUMTANEY ....cccscsccccccces 370 +=Hallowell & H well & Henry. 
Pleasant Valley Coal 5s, 46. 75 Blodget & Co........ BIUBBOM 2. cccccccccccccceccces 135 
Pocahontas Coll. 1st 5s, 1937 95 H.I. Nicholas & Co.. Lawyers Title Ins. & Trust. 98 C. Gilbert rt 
Quemahcning Coal Co. 6s, '35 95 S. K. Phillips, Phila.. ... ieee eee EAOOED osc ccccccdecsacese 175 
Roch. & Pitts. C. & I. 4%s,'32 90 H. I. Nicholas & Co. Manufacturers ............+. 160 
Rogers-Brown Iron 5s, 1926 , ote i SE : Salta Metropolitan ...........4.+ oe 345 
St. Clair Furnace 5s, serial. 9) H. I. Nicholas & Co... ... nene New York eer nS 
St. L., Rocky Mt.&Pac. 53,55 8) Robinson & Co........ 83 Ro»inson & Co. N. ¥. Life Ins. Tr et tec ins saalie 
Steel & Radiation 6s.. ER Se ACTOS. 35 6S. Goldschmidt. Fite Guasantes & Trust Ce 36 
Swift & Co. 5s, 1944.. 9 White, Weld Pa Co... 82 White, Wela & Co. U. S. Mortgage & Trust Vo. 420 
Union Bag & Paper 5s, °50 83 Blodget & Co.......... 90 Blodget & Co. Rteed TAGE «.ccascrecsacs 890 
Ward Baking Ist 6s, 1927 92 D. T. Moore & Co.... 96 D. I. Moore & Co — 
Webster Coal & Coke 5s, 1942 86 H. I. Nicholas & Co.. ...  — ceaesees 
Wilkes-Barre Colliery 6s, '23 98 “ ee ete St k 
Woodward Iron 5«, 1952 806 COW. AA. Willis & Co. Stocks &. oc S 
Youghiogheny & Ohio Coal — * 
2 ee 9S me. &. ieee OS Cec cas 00 ech e ° rR ry 
*Basis. PUBLIC [ T ILI 7 lf 
—-Bid for ffered— 
Ni t N At By By 
O es otes Adirondack Elec. Power.... 13 E. & 10id & Coady. 
Do. pf. ...cccscses Scieaede Om Randolph 
RAILROADS Am. Gas & El. ($50)........ 101 MacQu enbruch & Co 
, : Oe ee Pica ee t McConnell & Co 
pe ~_ re ate aw. Light & Trac.......... 235  M. Lacher chenbruch & Co. 
Balt. & Ohio 5s, July 1, 1919. 99, Mann, Bill & Co. 9914 Salom n Bros. & Hutz. — of ee a ae a MI . “oe 
Canadian Pac. 6s, Mar., 1924 100% 100% — pM & Light.......... a H. } oid & Coady. 
Delaware & H. 5s, Aug., "20 98% Salomon Bros. & hutz. 99 Bull & Eldredge. | go gig gr - us oe 
Erie 2-year 5s, Apr., 1919... 92 Bull & Eldredg oS: Mann, Bm & Ge Am. Water Works & Elec. ee ee 
Kan. City Term. 4%s, 1921.. 100 ‘ 100% Bull & Eldredge. i . ph Dalene x Hes ~ to : crate Co 
N. Y. Cent. col. tr.5s,Sept.,"19 9%, Salomon Bros. & Hutz. 99% Salomon Bros. & Hutz. Baton Rouge El. pf......... 72 Stone & & Webster 
PUBLIC UTILITIES Cent. Miss. Valley El. - : 
Columbus Elec. pf.. ‘ 72 Stone & 
Baton Rouge El. 6s, 1920..... 9714 Stone & Webster...... 99 Stone & Webster. Commonwealth P., R. & ‘.. 19 H. F. Met McConnell & Co 
Central States Elec. 5s, 1922. 89 Blodget & Co.......... 92% Blodget & Co. PT ee ieacsn's 41 oid & Coady 
Dallas Elec. 6s, 1921...... 9 Stone & Webster...... 98 Stone & Webster Conn. Power pf............ 72% Stone & W & Webster 
East Tex. Elec. 7s, 1921 97% 49 Detroit Edison rights...... % McDonnell 4 nell & Co. 
Laclede Gas Ist 5s, 1919 99% Stix & Co., St. L. 9914 Steinberg & Co., St. L. | Eastern Texas Electric...... (1 «=Stone & V & Webster 
Montreal Tram. Pr. 6s, 1919. 9914 P. Lynch 100 =P. Lynch Do pF.....28c6+ escssees F2 
Ontario Power (Niag. Falls) El Paso icaaneeik. <n SE R0 
a { 96 Blodget & Co........ 98% Blodget & Co. Federal Light & Traction.... 8% MacQu: Randolph 
Roanoke Water Wks. Se, °19 6% Liggett & Drexel...... 07% Liggett & Drexel. Oh caaseneeas 11 d & Coady 
Shawinigan W. & P. 6s, 1919 102 Sull & Eldredge...... 102% Sutro Bros. & Co Galveston- Houston Blectric.. 20 Stone & & Webster 
a] Arr rer 60 
INDUSTRIAL AND MISCELLANEOUS eslddie Weet Utilities of... 90 AHL B H. Bickmore & Co 
Amer. Cotton Oil 5s, Sept.,’19 99), Salomon Bros. & Hutz. 99% Mann, Bill & Co. Mississipp! River Power... 10% Stone & W & Webster 
Amer. Tobacco 7s, 1919. 1014 Bull & Eldredge...... 101% Salomon Bros. & Hutz. NE Ee res rer reer 38 
tl eee 101% ee 102. Bull & Eldredge. Northern States Power..... 59 #H. F.M McConnell & Co 
i ee a ccndicin 102% Mann, Bill & Co....... 1025 Mann, Bill & Co. Do pf.......+000- ae sevees 89 
Be Fe, BR. 1656620 102% Bull & Eldredge...... 103. Salomon Bros. & Hutz. Nor. Texas Electric. ..2 » Stone & W & Webster 
i. Ti Beck ccccces 103% Salomon Bres. & Hutz. 103% “ BO Bh oon 5o65.ces0c snes ccerce 70 
Armour & Co. 6s, 1919. 100% Mann, Bill & Co...... 100% Mann, Bill & Co. Pacific Gas & Electric...... 47% E. F. H Bros. & Co. 
DO GR, WB ccscccsccces 1005% o 100% “ UE MI sigs disdactee. * a 87% Sutro Br McConnell & Co. 
Do 6s, 1921........+-+6-: 1005, 100% Bull & Eldredge. Pacific vont eS eer 99 White. W Weld & Co 
Do Ge, 1008......0.: ecco 1005% 101 “ Puget Sound T., L. & P..... 15 Stone & W & Webster 
Do 6s, 1923........ ersecess 100% 101% Mann, Bill & Co. MM, clsicidpuwiekeredeneas 53 
Be Ge, BEB... ..ccnccs eccce 101 10144 ‘ Republic Ry. & Light..... .. 14 H.F M McConnell & Co 
Beth. Steel 7s, 1919..... eevee 100% Salomon Bros. & Hutz. 100% Bull & Eldredge. ne ede h ie cin sacies 50 Juoid & Coady. 
Do 7a, 21030. .......0ccee. - 100% S 101 Mann, Bill & Co. South Cal. Edison.......... 85 MacQuoid McConnell & Co. 
De Te, WB... .cseccscoccecs 100% 101 Salomon Bros. & Hutz. ie ee 9 H. F. M 
Dy Sk esc neeceeseece 1004, Mann, Bill & Co....... 101 Bull & Eldredge. Standard Gas & " Blectric. 13 
Do 7s, 10238......2.0¢- 100% Salomon Bros. & Hutz. 1014 Salomon Bros. & Hutz. BO odacances stad ‘ .. 30 
Cudahy 7s, 1923.......... 102% Bull & Eldredge....... 10238 Mann, Bill & Co. Tampa Electric ........ . 109 Stone & W & Webster. 
Zeneral Elec. 6s, Dec., 1919. 100), Salomon Bros. & Hutz. 100% rs Tenn. Ry., Light & Fewer. 244 MacQuoid 4 Quoid & Coady. 
Do Gs, 1930........;. 1005% * 100% Bull & Eldredge. a SRE ei | McConnell & Co. 
Liggett & Myers 6s. 1921 9942 100,, Salomon Bros. & Hutz. Tri-City Ry. & Lt. ee 78 Lamarche varche & Coady. 
Peerless Truck & M. 6s, '25. 88 H. A. Willis & Co..... 90 H. A. Willis & Co. United Rys. (St. Louis)..... 3 Steinberg & berg & Co., St. L. 
Phila. Electric 6s, Feb., 1920. 99%4 Mann, Bill & Co..... 100 Mann, Bill & Co. IN og att Seb caine 13%4 
Procter & Gamble 7s,Mar.,'23 103% Bull & Eldredge....... 104% ™ United Light & Rys 37 MacQuo McConnell & Co. 
BANKS Pe Wii cssnscces snewdegeaes 70 ; 
Washington Water Power.. % White, Weld & Weld & Co. 
America .......---eeeeees -- 00 C Goee rt. wikia ° és Western Power ........ wecee 17% H. F. McConr McConnell & Co 
Am. Exchange Nat.......... 220 230 CC. Gilbert. a ee ay 65 
Atlantic National......... 170 ne iid 
¢ ~ e & > uM > 
estecy Past sccccccccccsece 20 00 INDUSTRIAL AND MISCELLANEOUS 
Bank of New York........+ 420 . reer ree Aetna Explosives pf. . en, a ac 
Broadway Central .........- 145 155 CC. Gilbert. American Book............-. 110 ccooll & He llowell & Henry. 
Butchers & Drovers’.. 23 26 r American Brass...........-- 222 isbury & Co. 
CRMBS occcccscese ania denon 400 410 American Chicle ..... ecoeeee 68 Williams ywell & Henry. 
Chatham & Phenix. agaok 945  ““* = = gee  eevccves De PF... cccecccssecsecs 74 F. H. Pinckr liamson & Squire. 
EE GPCRS TOE > 475 ae carcass Amer. Druggists Syadicate. 10 McDonnell & Donnell & Co. 
Chelsea Exchange .......--- +++) teeeetss tee eeeee 125 ©. Gilbert. American Surety............ 61 F. H. Pinck: H. Pinckney. * 
Fick nnd stnccecsccccces 405 C. GRbeTt. 2... cccccecs 475 - American Stove............. 115 Steinberg & inberg & Co., St. L. 
Citizens .......... oe ee saeco x 230 American Piano...........-. 16%, M. Lachenbru Lachenbruch & Co. 
OIE oon can noccnscesen See oes o. eos American Stores...........+. 20 
SS SQ PLP OO ere 160 : 170 CC. Gilbert. BO GE. cc ccawsccccevccccscee 86 
Commerce ...... ee ag ee 2 217 oy American Tobacco scrip.... 141 Dominick & Dor minick & Dominick. 
Corn Exchange .......- 2206 ao 360 Amer. Machine & Fdy...... 80 Hallowell & Her Hallowell & Henry. 
Commercial Exchange ...... 390 ee . \ehbensan American Manufacturing.... 134 M. Lachenbruch & Co. 
Commonwealth ....... De Ne 195 205 C. Gilbert. Atlas Power. .......ccsecees 155 Viliamson & Sauire. 
I eS 103 108 - ree re rer rere Pee 9014 allowell & Henry. 
First National ......... 940 os 960 Automatic Electric ......... 38 J. M. Leopold M. Leopold. 
i 
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INDUSTRIAL, MISCELLANEQUS—Continued | INDUSTRIAL, MISCELLANEOUS—Continued 


Bid for 
At By 

Atlantic Steel we M. Lachenbruch & Co 
Babcock & Wilcox.......- 107 Hallowell & Henry 
it orden’s Condensed Milk ion \. R. Clark & Co 

Do pf... on 

Bliss (KE. W.) iM Hallowell & Henry 
Buff. & Susq oc ceccecee 70 «6S. S. Farlee & Co 

Do pf ; éosus cus ow) 

Burroughs Adding Machine. 245 M. Lachenbruch & Co 
By-Products Coke 1h 
Calamta Sugar Estates w Sutro Bros. & Co 
Carbon Steel S> Hallowell & Henry 

Do Ist pf Ls 

Do 2d pf 67 
Casein Co. of America a Ww. C. Orton 
Carib Syndicate ver) Hallowell & Henry 
Central Coal & Coke “oO Steinberg & Co., St. L 
(elluloid 138 Williamson & Squire 
Certainteed Products 2 Steinberg & Co., St. L 

Do Ist pf xopt 

Do 2d pf 72 
Chicago Ry. Equipment . WY 
Childs Co Hallowell & Henry 

Do pf m1 
Cole Motor 1M) kK. F. Hutton & Co 


Coiumbia Graphophone 128 Hallowell & Henry 


Do pf “ 
Commonwealth Finance s H. A. Willis & Co 
lo pf in 
Commercial Acid . 100 Steinberg & Co., St. L 
Consolidated Coal ta 
Curtiss Aeroplane pf 1”) M. Lachenbruch & Co 
Crocker-Wheeler 2 Chisholm & Chapman 
lo pf es 
Del.. Lack. & Western Coal. 1 Williamson & Squire 
Du Pont Powder 6% pf - & Dominick & Dominick 
Do common 270 Hallowell & Henry 
Du Pont Chemical pf 5 
Empire Steel & Iron 25 Glidden, Davidge & Co 
Do pf uw 
Empire Tire & Rubber pf » H. A. Willis & Co 
Eastern Steel 72 Glidden, Davidge & Co 
Do Ist pf SO 
Fairbanks, Morse & Co. pf ty J M. Leopold 
Famous Player 4 M. Lachenbruch & Co 
Ford Motor of Canada 200 
Fulton Iron Works 42 Steinberg & Co., St. L 
No pr 102%, 
Gamewell Fire Alarm Tele... 57 Hallowell & Henry 
General Motors rights . 1 McDonnell & C 
General Petroleum 140 Sutre Bros & Co 
General Petroleum pf BU 
General Petroleum rights ‘ McDonnell & Co 
Gillette Safety Razor 118 M. Lachenbruch & Co 
Guantanamo Sugar es is)=6 6 Hallowell & Henry 
Great Amer. Ins t42 Salisbury & Co 
Goodyear Tire & Rubber ler M. Lachenbruch & C¢ 
Great Western Sugar t1D Kk. F. Hutton & Co 
Griffin Wheel 78 1. M. Leopold & Co 
Do pf 93 
Hercules Powder , 204 Hallowell & Henry 
De pf 107 
Hocking Valley Products 7 Glidden, Davidge & Co 
Home Insurance . 450 Salisbury & Co 
Indian Refining é ° «. 140 Hoit & Woodward 
Ingersoll-Rand .....-.+seee+. 170 «6D. T. Moore & Co 
Do pf WTTTTTTT CTT Tt YS 
Inter. Silver 10 Hallowell & Henry 
Do pf : SS 
Inter. Shoe , 14 Steinberg & Co., St. L 
Do pf ty 
Jones Bros. Tea 21 Miller & Co 


Difficulties 


give the owner the option of retaining his prop- 
erty and erecting his own bui'ding, in accordance 
with the general plans adopted for the area, and 
that a loan of a certain proportion of the cost 
be extended to him for the purpose. Likewise, 
individual dweHings might be built for individual 
parties, who would be required to pay in cash a 
certain portion of the cost and assume personal 
obligation for the balance which would be loaned to 
them. 

For the rest, in the work of erection, provision 
should be made for community facilities, com 
munity recreation and amusement, community hy- 
giene. The life of the near future will surely be 
attuned to new standards, and these should, as far 
as possible, be anticipated. There is, for example, 
no reason why 60,000,000 women should each do 
separate cooking, washing, laundering, except that 
their habitations were designed to that manner of 
living. In the new construction, provision should 
be made for community kitchens, dining rooms, 
laundries, swimming pools, tennis courts, &c. The 
elimination of the saloon leaves the great mass 
of our male population without a social outlet; 
the new construction should provide a substitute. 

Only one correspondent, the above-mentioned 
Government employe, suggests a substitute for my 
scheme. He wishes to know why road building 
would not be a better plan. To this I will say, 
first, that if the road building is to be done by 
the Government it will be subject to all the ob- 
juctions urged against our own plan, as to delay, 
inefficiency, and high cost of Government work. 


37 M. Lachenbruch & Co 





120 M. Lachenbruch & Co 


105 M. Lachenbruch & Co 


101 Steinberg & Co., St. L. 
107 ; 


——Uffered— 

At By 

100 M. Lachenbruch & Co Kirby Lumber 
10814 Hallowell & Henry Do pf 


Lehigh Valley Coal Sales 
Lima Locomotive 
Magnolia Pet. 
Manhattan Elec 


104 Williamson & Squire. 
2 6A. R. Clark & Co. 
340 Hallowell & Henry 


72 J. S. Farlee & Co Suppl) 


1 McCrory Stores 
202 M. Lachenbruch & Co. Do pf 
119 Maxwell Motor “‘C 
“oOo Sutro Bros. & Co Motor Products, 
93 Hallowell & Henry National Sugar............- 
98 National Candy 
70 Lo Ist pf 
60 =6W. C. Orton Do 2d pf 


National Motor 
National Surety 


650 Hallowell & Henry 
> Steinberg & Co., St. L. 


145 Williamson & Squire New Jersey Zinc 

> =6Steinberg & Co., St. L N.Y. & Honduras Rosario M 
RO Otis Elevator 

rw) Do pf . 

103% Phelps-Dodge ........ ecce 
12 «=6Hallowell & Henry Penn. Seaboard Steel 


03 Penn. Coal & Coke 

10 )=6orE. F. Hutton & Co. Peerless Truck & Motor 
133 Hallowell & Henry 
ST PD cnn dass cbn0deuke ion 
Republic Motor Truck. 


#2 H. A. Willis & Co 

70 “ Remington Typewriter 
120 )=6Steinberg & Co., St. L. Do Ist pf. 

76 Do 2d pf. ‘ 

“) M. Lachenbruch & Co Reynolds (R. J.) A 
oS Chisholm & Chapman Do pf. 

100 Do Class B 

158 Hallowell & Henry Do scrip 


Rice-Stix Dry Goods 
Do Ist pf. 


v3 Dominick & Dominick 
3 Hallowell & Henry 


6 Do 24 pf..... ° oeeee 
s+ 60 Glidden. Davidge & Co Royal Baking Powder 

7 Be. Bvacss 

to H. A. Willis & Co Savannah Sugar 

77 Glidden, Davidge & Co Do pf.... ° 

0 afety Car Heating & Ltg 


Ss 
St. L., Rocky Mt. & Pac 
ee Oe ccdaecaescees 
Singer Manufacturing 
44 Steinberg & Co., St. L Semet Solvay 
103% Sinclair Oil warrants 
64 Hallowell & Henry | So. Porto Rico Sug. scrip 
1, McDonnell & Co So. Railway Div. serip 
142 Sutro Bros. & Co Telautograph 
, Do pf er 
Texas & Pacific Coal 
Tobacco Products scrip 
Texas Co. rights 
Thomas Iron 
Todd Shipyards 
Union Ferry 
Union Oil (Cal.) 


oS J. M. Leopold 


1% McDonnell & Co 


> Hallowell & Henry 
2 Salisbury & Co, 


30 E. F. Hutton & Co 
ed J. M. Leopold & Co. 


7 U. S. Finishing 

206 Hallowell & Henry Do pf 

109 Utah-Idaho Sugar 
% Glidden, Davidge & Co Wagner Elec... 

Ward Baking 

143 Hoit & Woodward Do pf ‘ J 
72 Hallowell & Henry Watson, (H. F.) 
12 6D. T. Moore & Co Western Cartridge. 


“) Hallowell & Henry 

Do pf bhnine 
Wright-Martin pf 
Weyman-Bruton rights 
23 Miller & Co Yale & Towne. 


Continued from Page 117 


But aside from that, as the chief aim of our plan 
is the elimination of the housing evil, the substitu- 
tion of a road-building plan is, of course, inac- 
ceptable for the very sufficient reason that it will 
not accomplish the purpose intended. In other 
words, when a man is hungry he wants food, and 


A Mexican Trade Warning 
ITH the new commercial possibilities opening 
in Mexico, Consul Wilbur T. Gracey, at Mon- 
terey, warns American business men that his at- 
tention has been called to the difficulty local firms 
have experienced in obtaining acknowledgments of 
orders sent by them to the United States. The 

Consul writes to the Department of Commerce: 

“This is a condition which was prevalent prior 
to the war, but with the added difficulties of 
trade, incident to present conditions, the situation 
has been very much intensified. It appears that 
firms here send orders to the United States and 
get no replies for several weeks or months, and 
in some cases numerous telegrams are sent without 
any replies being received. 

“The failure to acknowledge receipt of orders 
causes a great deal of quite unnecessary trouble 
and anxiety, and it is believed that if American 
manufacturers could be brought to realize how 
important it is for buyers in foreign countries to 
know as soon as possible that their orders have 
been received and are receiving attention, and, if 
possible, the approximate date when goods might 
be shipped, it is probable that greater care would 
be taken in this matter.” 


Porto Rico-Amer. Tob. scrip 


s80)6—- Dominick & Dominick 410 


230 Steinberg & Co., St. L. 300 
Westinghouse,Church & Kerr 


——hid for — ffered— 


At By At By 

25144 M. Lachenbruch & Co 27 H. A. Willis & C« 

97 H. A. Willis & C 102 

S> Glidden, Davidg« & Co x6 M. Lachenbruch & Co 
29 M. Lachenbruch & Co. 3 : 

270 200 

w “ : 

1s ; 

SS “es 87 M. Lachenbruch & Co 
S$. McDonnell & Co 6 McDonnell & C 

39 M. Lachenbruch & Co 42 M. Lachenbruch & Co 
o 6H. A. Willis & Co 101 H. A. Willis & C 

i614 Steinberg & Co., St. L. 67% Steinberg & C St. L. 
100 ¥< 111 E 

97 " 1 

7 F. H. Pinckney.. 9 F. H. Pinckney} 
212 a 215 
248 Williamson & Squire 254 Williamson & Squirs 
10% J. M. Leopold & C« 11% J. M. Leopold & Co 
62 Hallowell & Henr» 67 Hallowell & Henry 

st = AS 
280 =©6©Hoit & Woodward 300 =Hoit & Woodward. 

38 M. Lachenbruch & Co 40 M. Lachenbruch & Co 
20 p 24 : 

18 “ 19 
1) =MeDonnell & Co 103. McDonnell & Co 

104 F. H. Pinckney 11% F. H. Pinckney 


38 J. M. Leopold & Co 39% J. M. Leopold & Co 
3044 Hallowell & Henry. 32 Hallowell & Henry 
S41 . SOL, 

76 77% 


Dominick & Dominick 


107 109 

30) 120 

WS14 99% 
205 Steinberg & Co., St. L. 210 Steinberg & St. L. 
112 113 

7 Stix & Co., St. L 97% 
130 Williamson & Squire.. 140 Williamson & Squire 
92% A. R. Clark & ( 06 

a M. Lachenbruch & Co 15 M. Lachenbruch & Co 
a McDonnell & Co. 9 McDonnell & Co 

i) )=©60 Williamson & Squire oS Hallowell & Henry 

2 Steinberg & Co., St. L 44 Steinberg & Co., St. I. 
60 Robinson .. Co 70 Robinson & Cx 
ISS Hallowell & Henry ISX Hallowell & Henry 


WW M. Lachenbruch & Co. 180 M. Lachenbruch & Co. 


35 McDonnell & Co 40 McDonnell & 

94 97 

*% McDonnell & Co 96 

4 Hallowell & Henry 7 Hallowell & Henry 

0 : 
14 1490 

97 McDonnell & Co 100 McDonnell & Co 

1614 17 

2% M. Lachenbruch & Co. 28 M. Lachenbruch & Co 
1G - 109 , 

38 Williamson & Squire 2 Williamson & Squire 
143 KE. F. Hutton & Co 145 EK. F. Hutton & Co 
6S J. M. Leopold & Co... 75 J. M. Leopold & Co. 
SG 91 i 

814 E. F. Hutton & Co % E. F. Hutton & Co 
115 Steinberg & Co., St. L. 130 Steinberg & C St. L 

38 6D. T. Moore & Co 40 D. T. Moore & Co 


Hallowell & Henry 
Steinberg & Co., St. LL 
M. Lachenbruch & Co 


25 Hallowell & Henry 145 


60 M. Lachenbruch & Co 65 


80 BR 

60 63 

1h McDonnell & Co 14 McDonnell & Co 
210 »=Salisbury & Co... 220 «Salisbury & C 


of Execution Should Not Halt Housing Plan 


buying a pair of socks, although, perhaps, a much 
simpler and less involved or costly operation, will 
not fill the bill. 





January 15, 1919 
The New York Times: 


The half-page advertisement “An 
Export Message to Manufacturers,” 
published through our advertising 
agercy, Medley Scovil, Inc., in The 
New York Times, and which was alsc 
run in six newspapers in other cities, 
produced more than twice as many in- 
quiries from The Times as from all the 
other newspapers combined. 


It is proof of a very live and high 
class circulation. 


AMERICAN EXPORTER, 
Edwin C. Johnston, Publisher. 
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England Chafes at Delay in the Resumption of Industry 


land, Wales, and Ireland. One can see here and 
there along London’s streets the gaunt framework 
‘of uncompleted buildings. The last few days 
have brought a few workmen, but building does 
not pick up. Why? Simply because the building 
industry turns upon the pivots of materials and 
men, neither of which are today available. 

And why do boats lie idle in the harbors? Cer- 
tainly not because their owners do not want them 
to be used. The reason is really very simple in- 
deed. They await a cargo. There are no goods 
for them to carry because none have yet been pro- 
duced. This industry is also a pivotal one, and the 
pivot is not yet placed. It seems foolish to send 
out huge steamers “bone dry,” especially when 
there is the promise of goods for the near future. 
But this is not the Government’s fault. It is not 
red tape regulation of shipping, however irritating 
these things may be. 

And, again, more goods might be available for 
loading the ships that lie idle in the harbors if it 
were not for another fundamental cause. This is 
the uncertainty of future prices. With the release 
of raw materials from military control, with the 
falling away of the war demand, it is believed 
by many that prices must fall. Under modern 
business methods contracts are made months ahead 
for goods, especially in foreign trade. On Nov. 
11, then, when the armistice was signed, there were 


How Business 


By FELIX GORMAN 

OW that the war is over and we all are con- 

cerned with problems of reconstruction, no 

subject is of greater importance to the whole 
country and to all the people of the country than 
the relation of business enterprise to the public 
welfare and national well-being. 

Business has suffered from an abundance of 
misunderstanding, often the outgrowth of narrow 
prejudice and unenlightened economic theories, 
which has expressed itself in a vast amount of 
abuse and criticism that has done not a little in- 
jury to the commercial interests of the country. 

Any well-informed person realizes that the 
great wealth and development of this country have 
been achieved through industrial cotoperation; and 
it was only natural that, in a certain period of 
transition, instances of industrial wrongdoing 
might appear. That so few such instances did 
manifest themselves is surprising indeed, and that 
period of stampede is happily of the past. 

Our country has witnessed an amazing com- 
mercial growth, and we emerge from the war the 
leading business nation of the world. But this 
very prestige will be. threatened if there be not 
proper understanding of business enterprise, of the 
relation of business to the public and to the na- 
tion, of the public benefits generally of business. 
Should we not begin right now to broaden the 
public understanding and heighten the public ap- 
preciation of the benefits of business to the public? 
What better way to answer the emotional outgiv- 
ings of the radicals who are making strong en- 
deavors to stir up organized opposition to our 
present system of government and property con- 
trol? 

THE IMPORTANT ROLE OF BUSINESS 

Business from this time on has magnificent 
functions in molding a greater destiny for the na- 
tion. I want to place particular stress on the vast- 
ly important role that business can and should 
make its own in the development of all branches 
of our national life during the years to come: 

In the solid work of rebuilding from the 
ground up during the period of readjust- 
ment and reconstruction following the war. 

In bringing to the nation great benefits, 
materially and spiritually, out of all the dis- 
tressing circumstances through which it has 
passed. 





S tocks 
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Speculative interest developed the rise being at- 
tributable to covering by some of the shorts. 

United States Steel Up 1%—The announcement 
of the Bethlehem Steel dividend without any reduc- 
tion gave tone to the steel group. United States 
Steel Directors meet this week for dividend action. 

Utah Copper Off 1%—Curtailment in produc- 
tion is expected to be carried to a greater extent. 
Reports are that the company is now carrying on 
operations at-40 per cent. of capacity. 

Wabash Advances %—In common with other 
low-priced rails this issue advanced. This was suf- 
ficient to offset a somewhat unfavorable report of 
earnings, 
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innumerable contracts for future delivery. But 
almost immediately there began the stream of can- 
cellations that since has poured in from all parts 
of the world by cable and by mail. Consignments 
were stopped at the wharf; uncertainty spread like 
a deadly gas wave; business went limp. The pivot 
was knocked away. 

These are the reasons why the business of 
Great Britain is suffering from temporary paraly- 
sis. The tragic story of the nursery holds firm 
in real life. For the lack of a nail the shoe was 
lost; for the lack of a shoe the horse was lost; for 
the lack of a horse the rider was lost; all for 
the lack of a horseshoe nail. The business nail is 
loose just now, not because of the inefficient con- 
trol, but because it requires some time for re- 
adjustment. 


FEAR OF AMERICA 


The attitude of the British business man will, 
no doubt, change in the near future. He will see 
that if business, as he admits, turns upon pivots, 
these pivots must be fixed in place. One can look 
across the roofs of London and see the myriads 
of chimney pots. Some of these will be whirling 
smoothly about even when the breeze is light; 
others will remain firmly fixed in the wildest gale. 
The difference is a matter of pivots again. Some 
of them are off centre. 


Can Help to Stabilize the 


In harmonizing and vettering all elements 
of society, replacing distrust, suspicion, and 
misunderstanding with faith, understanding, 
and loyalty of spirit. 

In establishing the content and well-being 
of labor, giving labor its full due and proving 
that workers are not the victims of society. 

In seeking to achieve many forms of im- 
provement for the general public, emphasizing 
the force of business for the public good. 

In opposing the menace of radicalism and 
supplanting it with a rational philosophy that 
will stabilize society, industry, and Govern- 
ment. 

In attaining a “new grasp of realities” 
—realities of the times that must be faced 
openly and bravely. 

In achieving a complete harmony of ef- 
fort and purpose with the National Govern- 
ment to the end that business, labor, and 
society generally may be helped. 

In educating the public on social and eco- 
nomic questions and thus eradicating the public 
misapprehensions on social and economic prob- 
lems. 

The importance of all this will be readily ap- 
preciated by the reader, especially with the thought 
in mind that the nation faces grave problems that 
must inevitably arise through the period of social 
and economic readjustment, which, through all 
history, has been a crucial era for nations. 

How shall business meet these great demands 
and opportunities of the times, how live up to the 
tremendous responsibilities placed upon commercial 
enterprise ? 

How shall business express itself and spread 
broadcast the influence which it is possible for all 
commercial activities to exert for the good of the 
nation? 

First, of course, through the intelligent and 
scientific manufacture and distribution of com- 
modities that the public needs and through the 
public-spirited direction of business for the public 
benefit. 

THE FUNCTION OF ADVERTISING 

But there is another method of expression, a 
forceful and dynamic one, that reaches even 
further than this, whose ramifications are endless, 
a power that stretches its arms out and touches 
every farm, hamlet, and town in the country, that 
impresses every mind capable of thinking, that 
sways the opinions of multitudes and erects great 
structures of thought, that exerts a limitless power 
for the public good. 

This method of expression is advertising—the 
kind of advertising that interprets to the public, 
humanly, intelligently, efficiently, those subjects 
which are vital to the public and the nation, and 
elucidates the values of business and of sound 
social and economic philosophy, while pointing out 
the fallacies of radical theories masquerading as 
social and economic panaceas—advertising, in 
short, that will bring out the good and strong and 
show up the bad and weak in those activities which 
form the foundation props of our national life. 

When every business official in this country 
reaches the realization that he has a public duty 
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for members is to be ed, and this, it is hoped, 


will be ready withir months. 
Another developme: interest in this field 
was the organization of the General Motors Ac- 


ubsidiary of the General 
company is to have a 


ceptance Corporatior 
Motors Corporatior 


paid-in capital of $2,500,000, of which $2,000,000 
will represent stock 1 $500,000 surplus. Its es- 
sential purpose is to finance the requirements of 
automobile dealers, tories, &c., and the com- 
panies affiliated wit] eral Motors. 


The incorporators of the new organization, who 
ide the following: Pierre 
t, Lamont du Pont, Irenee 

4. Haskell, J. J. Raskob, 


also will be Directo: 
du Pont, Henry F. du } 
du Pont, W. C. Durant 


Paul Fitzpatrick, Alfred H. Swayne, and Curtiss C. 
Cooper. J. A. Haskell is to be President of the new 
corporation, Paul Fitzpatrick Vice President and 
General Manager, and Alfred H. Swayne Vice 


President and Financial Manager. 











Gillespie Bros. & Co. 


New York, 11 Broadway, & London, 82 Fenchurch St. 


Export & Import Commission Merchants 


TO OUR CLIENTS— 

We wish to advise those interested in 
business with the United States of the 
exceptional facilities they will find in 
our South American Department for the 
handling of shipments of all kinds of 
American manufactured goods, assuring 
our clientele of the exceedingly careful 
supervision that all orders receive at our 
hands before placing them in the market. 

We have, for the benefit of our Peru- 
vian and Chilean merchant friends, a 
suitable office, handled by Mr. Jacobo 
Kusnetzoff, at Bandera 75, Edificio La 
Bolsa Oficino No. 110, Santiago, Chile, 
where all necessary information will be 
cheerfully given, offering all the accom- 
modations as to cable quotations, prices, 
discounts, estimates, etc. 

We are fully equipped to give special 
attention to consignments of South Ameri- 
can products. 


CABLE ADDRESS: Mintman, New York BANKERS: 


All standard codes in use. The National City Bank of N. Y. 
Correspondence in all languages. The Guaranty Trust Co. of N. Y. 
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